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This paper reviews the literature on bankruptcy analysis, focusing on the association (the logical linkage) 
between hazard model and going-concern opinion. Hazard model is a technique that can test the relative 
impact on the bankruptcy risk of a particular factor, but not a technique that estimates the probabilities of 
the bankruptcy.  Therefore, it is doubtful whether the estimation results by the hazard model can be 
directly applicable to the going-concern audit.  Prior studies repeated the data mining in the absence of 
theoretical background and rational hypotheses, so the important issues are open to further research, i.e. 
selection of independent and dependent variables, model selection.    Before we apply hazard model to the 
auditing practice, some hard problems should be resolved.  For example, the evaluation method of 
estimated results and the effects on the firm’s behavior by modified opinion are not clarified yet.  
Though many studies report that the information value of going-concern opinion is suspicious, their 
research design includes problems in many cases.  For the present, no definitive conclusion on the 
information value exists.  From the beginning, it is doubtful whether empirical research using public 
data can unveil the private decision-making process of auditors, who can know the internal (private) 
information of the firm. 
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ڀใࠂ 4 ౗࢈෼ੳͱΰʔΠϯάŋίϯαʔϯ؂ࠪ ʕʕൺྫϋβʔυϞσϧΛத৺ʹʕʕʯ
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େ೔ํ  ོʢ౦ژେֶʣ 
 
1.͸   ͡  Ί  ʹ  ʕʕݚڀͷഎܠͱಈػ 
 ࢢ৔͕൒ڧ౓ʢsemi-strong formʣͰޮ཰తͰ͋ΔͳΒ͹ɺެදσʔλ͸ɺଈ࠲ʹ͔ͭద
੾ʹূ݊Ձ֨ʹ൓ө͞ΕΔɻ ࢢ৔ࢀՃऀ ʢ౤ࢿՈʣ ͕༧ଌ͍ͯ͠Δاۀͷ౗࢈֬཰΋·ͨɺ
ূ݊Ձ֨ʹ൓ө͞Ε͍ͯΔɻͦͷ͜ͱΛར༻ͯ͠ɺظ଴͞ΕΔ౗࢈֬཰ʢ৴༻ϦεΫʣΛ
ূ݊Ձ֨σʔλ͔Βʮٯਪఆʯ͢Δݚڀ͸ɺओͱͯ͠ϑΝΠφϯεͷྖҬͰల։͞Ε͍ͯ


























































                                                           
1  ࣮ূ෼ੳʹࡍͯ͠ཧ࿦తͳࢧ࣋ج൫Λ΋ͭ͜ͱͱɺઌߦݚڀͷ੒ՌΛ׆༻͢Δ͜ͱͱ͸ɺͭ͡͸
ಠཱͰ͸ͳ͍ɻ෼ੳऀ͕ಠྗͰཧ࿦ߏங͢Δ͜ͱ΋Ͱ͖Δ͕ɺͦΕ͕ݱ࣮తʹ͸೉͍͠৔߹΋ଟ
͍ɻͦ͜Ͱɺطଘͷ੒ՌΛੜ͔ͭͭ͠ɺincremental ͳ contribution ͷ֫ಘΛ໨ࢦ͢ͷ͕ɺݸʑͷݚ
ڀऀʹ՝͞Εͨ࢖໋ͱͳΔɻͦͷݱ࣮తঢ়گΛߟ͑Δͱɺઌߦݚڀͷ੒ՌΛ͖ͪΜͱཧղ͠ɺͲ
ͷΑ͏ʹࣗ෼ͷݚڀ՝୊ͱԾઆΛҐஔ͚ͮͯ originality Λൃش͢Δͷ͔͕ɺ ࣮ূݚڀͰ͸ܾఆతʹ































༧ଌϞσϧͷߏ଄తͳಛ௃Λ֬ೝ͢Δɻͦͷ͏͑Ͱɺࢿຊࢢ৔ݚڀͷ͏ͪ value relevance 
study Λྫʹͯ͠ɺલऀͱޙऀͷҧ͍Λࢦఠ͢Δɻͦͷ֬ೝ࡞ۀʹΑͬͯɺલऀͷ༗ޮੑͱ
ಉ࣌ʹݶք͕͖͋Β͔ʹͳΔɻ 
͍ · ɺ t ࣌఺ʹ͓͍ͯاۀ͕౗࢈͢Δ͔ଘଓ͢Δ͔Λنఆ͢ΔҼࢠΛ yt ͱ͢Δɻ͜ͷ yt
͕ɺ ͋ΔҰఆͷᮢ஋ y*Λ্ճͬͨΒاۀ͸౗࢈͠ɺ ͦΕҎԼͰ͋ͬͨΒଘଓ͢Δͱߟ͑Δɻ
ͨͩ͠ɺ͜ͷҼࢠ͸ɺ؍࡯ෆೳ͔ɺ΋͘͠͸ෆ׬શʹ͔͠஌ΒΕ͍ͯͳ͍ɻΘΕΘΕʹ؍  4
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࣌  ఺  t - 1  t 
؍࡯ෆೳͳنఆҼࢠ  yt-1  yt 
؍࡯͞ΕΔݱ৅  ଘଓʢYt-1 = 0ʣ  ౗࢈ʢYt = 1ʣ·ͨ͸ଘଓʢYt = 0ʣ 
؍࡯Մೳͳม਺  xt-1  ೖखෆೳ·ͨ͸ෆཁ 
 
 ձܭ਺஋Λར༻ͨ͠ࡒ຿ൺ཰ͳͲͷ؍࡯Մೳͳม਺ʢ͜ΕΛ x ͱ͢ΔʣʹΑͬͯɺ ʢ҉໧
ͷ͏ͪʹ؍࡯ෆೳ͋Δ͍͸ະ஌ͷҼࢠ y Λ૝ఆͭͭ͠ɺ ʣ ؍࡯͞ΕΔ౗࢈͔ଘଓ͔ͷݱ৅Λ
౷ܭతʹઆ໌͢Δͷ͕ɺ౗࢈ʢ֬཰ʣ༧ଌͷجຊͰ͋Δɻͦͷ༧ଌϞσϧʹ͸͞·͟·ͳ
όϦΤʔγϣϯ͕͋Δ͕ɺ͍ͣΕ΋ latent variable model ʹଐ͍ͯ͠Δɻͦͷجຊߏ଄Λࣔ
͢ͱɺද 1 ͷΑ͏ʹͳΔɻ 
౗࢈෼ੳͰ͸ɺt-1 ࣌఺Ͱ؍࡯͞ΕΔม਺ xt-1 ʹΑͬͯɺt ࣌఺ͷ౗࢈͔ଘଓ͔ͷݱ৅ Yt
ʢҎԼɺͨΜʹ౗࢈ݱ৅ͱ͍͏ʣΛ༧ଌͳ͍͠આ໌͢Δ͜ͱ͕ɺಛච͢΂͖ߏ଄తಛ௃ʹ
ͳ͍ͬͯΔɻͦͷ෼ੳ͸ɺt ࣌఺ʹ͓͚ΔنఆҼࢠ yt ͱ౗࢈ݱ৅ͱͷ͍͋ͩͷҼՌؔ܎Λ
આ໌͢Δ΋ͷͰ͸ͳ͘ɺ·ͨɺنఆҼࢠͷ࣌ܥྻมԽʢyt-1 ͱ yt ͱͷؔ܎ʣΛ௚઀ʹઆ໌
͢Δ΋ͷͰ΋ͳ͍ɻ΋ͪΖΜɺ౗࢈࣌఺ͷม਺ xtʢͨͱ͑͹ɺ౗࢈࣌఺ͷࡒ຿ॾදͳͲʣ
͸ҰൠʹೖखෆೳͰ͋Δ͔Βɺt ࣌఺ʹ͓͚Δม਺ xt ͱ౗࢈ݱ৅ Yt ͱͷؔ܎Λ໰͏͜ͱ͸
ෆՄೳͰ͋Δɻ౗࢈ʢ֬཰ʣͷ༧ଌ͸ɺ΋ͬͺΒɺ࣌ؒతʹઌߦ͢Δม਺ xt-1 ʹ͍ͭͯɺ
౗࢈ݱ৅ Yt ͷ༧ଌೳྗΛ໰୊ʹ͢ΔͷͰ͋Δɻͦ͜Ͱ͸ɺنఆҼࢠ y ʹ͍ͭͯͷ࣌ܥྻͷ
มԽنଇ͕ϒϥοΫɾϘοΫεͱ͞Εͨ··ɺͦͷ y ʹ͍ͨ͢Δ x ͷ୅ཧੑ͕ݕূ͞Εͯ




݁ہɺ౗࢈෼ੳʹ͓͍ͯ͸ɺ1)  نఆҼࢠ yt ͱ౗࢈ݱ৅ Yt ͷҼՌؔ܎ɺ2)  نఆҼࢠ y ʹ
͍ͭͯͷ࣌ܥྻͷؔ܎ɺ3)  ͦͷ y ʹ͍ͨ͢Δ x ͷ୅ཧੑɺ͜ΕΒͷ 3 ऀ͕݁߹ͯ͠ಉ࣌ʹ
ݕূ͞ΕΔ͜ͱʹͳΔɻͦͷݕূ͕݁߹ԾઆͷݕূͱͳΔͨΊʹɺٞ࿦͕ஶ͘͠ෳࡶͱͳ
ΔΘ͚Ͱ͋Δɻ 
 ͜͜Ͱ֬ೝ͓͖͍ͯͨ͠ͷ͸ɺ౗࢈ͷنఆҼࢠ y ͸؍࡯ෆೳͰ͋Δ͔ɺ͋Δ͍͸ෆ׬શ  5
ʹ͔͠஌ΒΕ͍ͯͳ͍͔Βɺ ౗࢈ݱ৅ Y Λม਺ x Ͱ༧ଌ ʢ͋Δ͍͸આ໌ʣ Ͱ͖ͨͱͯ͠΋ɺ
ͦΕʹΑͬͯɺنఆҼࢠ y ͱม਺ x ͱͷ͍͋ͩͷ༗ҙຯͳؔ࿈ੑʢrelevanceʣΛݕূͨ͠
͜ͱʹ͸ͳΒͳ͍ͱ͍͏఺Ͱ͋Δɻͨͱ͑͹ɺ2 ͭͷม਺ x1 t-1ͱ x2 t-1͕͋Δͱ͖ɺಉ࣌఺
Ͱͷ yt-1ʹ͍ͨͯ͠͸ม਺ x1  t-1ͷ΄͏͕ΑΓ relevant Ͱ͋Δʹ΋͔͔ΘΒͣɺকདྷͷ౗࢈






























                                                           
2  ຊߘͷओ୊ͱ͸ҟͳΔ͕ɺ ಛఆͷݱ৅͕ੜى͢Δ֬཰΍λΠϛϯάΛѻ͏ event history model ʹͭ
͍ͯɺͦΕΛձܭ͓ΑͼϑΝΠφϯεͷݚڀʹԠ༻ͨ͠࿦จͷαʔϕΠʹ͍ͭͯ͸ɺBarNiv and 
McDonald (1999)ɺLeClere (1999)ɺBalcaen and Ooghe (2004)  Λࢀরɻ·ͨɺ౗࢈෼ੳͷϞσϧʢख  6
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͜ͷੜଘؔ਺ S (t)ͱϋβʔυؔ਺ h (t)ͱͷؔ܎Λར༻ͯ͠ɺ͍ͣΕ͔Ұํͷؔ਺Λಛఆ͢
Δ͜ͱʹΑΓɺੜଘ཰ʢ1ʵࢮ๢཰ʣ΍ੜଘظؒΛ෼ੳ͢Δ͜ͱΛɺҰൠʹϋβʔυϞσϧ
ʹΑΔੜଘ෼ੳʢsurvival analysisʣͱ͍͏ɻ 
 ͜͜ͰɺαϯϓϧΛ 2 ͭͷάϧʔϓʹ෼ׂ͠ɺάϧʔϓ 1 ͷϋβʔυؔ਺Λ h1(t)ɺάϧ






















ͷ܎਺Λਪఆ͢Δख๏ΛɺCox ճؼͱݺͿɻ௨ৗͷ OLS ෼ੳͱಉ͘͡ɺ෼ੳͷத৺͸ɺภ
ճؼ܎਺ʹ͍ͭͯͷ༗ҙੑݕఆʢූ߸ݕఆʣͰ͋ΔɻͦΕΏ͑ɺҟͳΔม਺ؒͷ܎਺ͷҧ
͍͕໰୊ͱͳΔ৔߹Ͱ͋ͬͯ΋ɺ྆ऀͷ૬ରࠩͷ༗ҙੑΛݕূͰ͖Δʹա͗ͳ͍ɻϞσϧ




                                                                                                                                                                          
๏ʣʹ͍ͭͯ͸ɺLaitinen and Kankaanpaa (1999)ɺWard (1999)ɺAziz and Dar (2004)  Λࢀরɻ   7
্هͷ 1)ͱ 2)ͷ໰୊Λ෼ੳ͢Δ͚ͩͳΒɺݸʑͷάϧʔϓʹ͍ͭͯɺੜଘؔ਺΍ϋβʔ
υؔ਺Λಛఆ͢Δඞཁ͸ͳ͍ɻ͜Ε͸ɺൺྫϋβʵυϞσϧʢCox ൺྫϋβʔυϞσϧʣ
ͷॏཁͳ௕ॴͰ͋Δɻ্ࣜ(3)ΑΓɺάϧʔϓ 2 ͷϋβʔυ͸ɺ 
 () x t h x t h β exp ) ( ) | ( 1 2 =  (4) 
ͱͯ͠ද͞ΕΔɻ͜ͷج४ͱͳΔϋβʔυʢ͜͜Ͱ͸ h1ʣ͸ɺϕʔεϥΠϯɾϋβʔυͱ
ݺ͹ΕΔɻ(4)͔ࣜΒ͔ΒΘ͔ΔΑ͏ʹɺϋβʔυؔ਺͸ɺൺྫੑͷԾఆʹΑΓɺ࣌ؒͷཁ




 ͦΕͰ͸ɺੜଘؔ਺ S (t | x)͸ɺͲͷΑ͏ʹఆࣜԽ͞ΕΔͷͰ͋Ζ͏͔ɻ͍·ɺϕʔεϥ







du u h t S
 
0   0 0 ) ( exp ) (  (5) 

) exp(
0 ) ( ) | (
x t S x t S
β =  (6) 
ͱද͞ΕΔɻ 
͢Ͱʹड़΂ͨͱ͓ΓɺൺྫϋβʔυϞσϧʹΑͬͯɺੜଘʢ౗࢈ݱ৅ʣʹӨڹΛ͋ͨ͑




ͱ͓Γɺ ౗࢈཰ͳ͍͠౗࢈֬཰ͷؔ਺Λ closed form Ͱهड़͢Δཧ࿦͕͍·ͩଘࡏ͠ͳ͍ͨ
Ίɺͦͷಛఆ͸Ұൠʹࠔ೉ͳ࡞ۀͰ͋Δɻݱঢ়Ͱ͸ɺ౷ܭύοέʔδʹ͋Β͔͡Ί಺แ͞
Εͨ୅දతͳؔ਺ܕΛద౰ʹબ୒͠ɺϕʔεϥΠϯͷੜଘؔ਺ S0(t)ͷύϥϝʔλΛਪఆ͢
Δͱ͍͏ art ͳ࡞ۀ͔͠Ͱ͖ͳ͍ɻ 
ੜଘ෼ੳͰੜଘؔ਺Λਪఆ͢Δख๏ͱͯ͠͸ɺϊϯɾύϥϝτϦοΫͳख๏Ͱ͋Δ KM
ʢKaplan – Meierʣ๏͕஌ΒΕ͍ͯΔɻ·ͨɺύϥϝτϦοΫͳؔ਺ܕͱͯ͠͸ɺϫΠϒϧ








 ΋ͪΖΜɺ౗࢈ͷنఆҼࢠ y ͱɺͦΕͱͷؔ࿈͕༧૝͞ΕΔม਺ x ͱ͕ಛఆ͞ΕΕ͹ɺ
ͦͷม਺ʹ΋ͱͮ͘ϋβʔυൺΛਪఆ͢Δ͜ͱʹΑͬͯɺ ૬ରతͳةݥ౓ͷংྻ ʢrankingʣ

















͢Δͷʹ໾ཱͭ͸ͣͰ͋Δɻ͍·ɺ2 ͭͷࡒ຿ൺ཰ X ͱ Y Λߟ͑Δɻاۀ i ͸ɺͦΕͧΕ
ʢxi, yiʣͱ͍͏૊Έ߹ΘͤͰࡒ຿ൺ཰͕ଌఆ͞Ε͍ͯΔɻ౗࢈اۀͱඇ౗࢈اۀͷࡒ຿ൺ
཰Λ XY ฏ໘ʹϓϩοτ͠ɺͦΕͧΕΛάϧʔϐϯάͨ͠ͱ͖ɺਤ 1 ͷΑ͏ʹͳ͍ͬͯͨ
ͱ͢Δɻ 
 ౗࢈اۀͱඇ౗࢈اۀʹ͍ͭͯɺࡒ຿ൺ཰ͷ૊Έ߹Θͤͷ෼෍͕ਤ 1 ͷΑ͏Ͱ͋ͬͨͱ
͖ɺXY ฏ໘Ͱ͸Ұݟάϧʔϓ෼͚͕Ͱ͖͍ͯΔΑ͏ʹݟ͑Δɻ͔͠͠ɺάϧʔϐϯάͷପ
ԁͷॻ͖ํ͸ዞҙతͰ͋Γɺ੔વͱ෼͚Δ͜ͱ͕Ͱ͖Δͷ͔ɺ໌֬Ͱ͸ͳ͍ɻͦ͜Ͱɺ֤







   9
ਤ  ઢܗ൑ผ෼ੳͷߟ͑ํ
 
ਤ 9ʢ:ʣ ࣠ ΁ ͷ ౤ Ө ਤ ; ࣠΁ͷ౤Ө
  
ͦ͜Ͱ͞Βʹɺਤ 1 ʹ͓͍ͯ 2 ͭͷάϧʔϓ͕Ͱ͖Δ͚ͩॏͳΓ߹Θͳ͍Α͏ͳ۠෼ઢ
ʢਤ 1 ͷഁઢʣΛߟ͑ɺͦΕͱਨ௚ͳ࠲ඪ࣠ Z Λઃఆ͢Δɻͭ͗ʹɺࡒ຿ൺ཰ͷ૊Έ߹Θ
ͤʢxi, yiʣΛ Z ࣠ʹ౤Ө͢Δʢਤ 3ʣ ɻਤ 3 ΛݟΔͱɺZ ্࣠ɺӈଆͷاۀ܈͸౗࢈͓ͯ͠
Γɺࠨଆͷاۀ܈͸౗࢈͍ͯ͠ͳ͍ɻ͜ͷΑ͏ͳม׵Λ͢Ε͹ɺ౗࢈͢Δاۀͱ౗࢈͠ͳ
͍اۀΛ۠ผʢ൑ผʣ͢Δ͜ͱ͕Ͱ͖ͦ͏Ͱ͋Δɻઢܗ൑ผ෼ੳͰ͸ɺ2 ͭͷاۀ܈Λ໌
֬ʹ۠ผͰ͖ΔΑ͏ͳ۠෼ઢɺ͢ͳΘͪ Z ࣠Λ୳ࡧ͢Δ͜ͱʹͳΔɻZ ࣠͸ɺXY ฏ໘্ͷ
௚ઢͱͯ͠ද͞Ε͍ͯΔ͔ΒɺZʹw1Xʴw2Y  ͱදݱ͞ΕΔɻ͜͜Ͱ w1 ͱ w2 ͸ɺ΢ΣΠτ
Ͱ͋Δɻݸʑͷاۀͷࡒ຿ൺ཰ͷ૊Έ߹Θͤʢxi, yiʣ͸ɺZiʹw1 xiʴw2 yi ͱ͍͏ܭࢉʹΑ
ΓɺZ είΞʹม׵͞ΕɺZ ্࣠ʹϓϩοτ͞ΕΔɻ൑ผʹ͋ͨΓɺ ʮ༗ޮͳม਺ͷ૊Έ߹
Θͤൺ཰ʯ͕ࢉఆ͞ΕΔΘ͚Ͱ͋Δɻ 
ͯ͞ɺ͍·اۀ 1 ͱاۀ 2 ͕͋ΓɺͦΕͧΕͷࡒ຿ൺ཰ X ͱ Y ͸ʢx1, y1ʣ ɺ ʢx2, y2ʣͰ͋
Δͱ͢Δɻ͞Βʹɺ্ड़ͷ΢ΣΠτ͕͋ͨ͑ΒΕΕ͹ɺࡒ຿ൺ཰ͷ૊Έ߹Θͤ͸ɺͦΕͧ

























 ΋ͬͱ΋ɺ൑ผ෼ੳ͋Δ͍͸ɺ͍ΘΏΔ Z είΞ͕౗࢈෼ੳʹ໾ཱͨͳ͍͔ͱ͍͏ͱɺ
ͦ͏Ͱ͸ͳ͍ɻҎԼʹݟΔϩδοτ΍ϋβʔυͷઆ໌ม਺Λબ୒͢Δ͏͑Ͱɺ൑ผ෼ੳ͸














ೝ͓͖͍ͯͨ͠ɻ ͍·ɺ ౗࢈اۀͱඇ౗࢈اۀͷࡒ຿ൺ཰ X ͱ Y Λ XY ฏ໘ʹϓϩοτ͠ɺ










































 ͍·ɺ͋Δݕఆࢼݧͷ 1 िؒલʹ 2 छྨͷ༧උςετ I ͱ II Λ࣮ࢪͨ͠ͱ͢Δɻडݧऀ







౗࢈   12
ͦΕͧΕͷάϧʔϓ͝ͱʹɺݕఆࢼݧͷ߹൱Λूܭͨ͠ɻͦͷूܭ݁Ռ͸ɺද 2 ͷͱ͓Γ
Ͱ͋Δɻલ߲ͷ 2.1 Ͱར༻ͨ͠ه߸Ͱ͍͑͹ɺݕఆ߹֨ΛܾΊΔҼࢠ yt ͸ɺݕఆʹ͓͍ͯ
ൃش͞ΕΔडݧऀͷֶྗͰ͋Δɻ͜ͷҼࢠ yt ͸؍࡯ෆೳͰ͋Δʢ༧ଌ࣌఺Ͱ͸ଘࡏ͍ͯ͠







    ςετ I    ςετ II 
  N  ߹֨ऀ਺  ߹֨཰    ߹֨ऀ਺  ߹֨཰ 
A   200  112  0.560    140  0.700 
B   200   64  0.320     52  0.260 
C   200   29  0.145     19  0.095 
D   200   12  0.060      7  0.035 
E   200    4  0.020      3  0.015 
ܭ  1,000 221 0.221    221 0.221 
 
 ͜͜Ͱɺ डݧऀ i ʹ͍ͨͯ͠ɺ ݕఆࢼݧͷ߹֨Λ 1ɺ ෆ߹֨Λ 0 ͱ͢Δม਺ Yi Λ͋ͨ͑ɺ
༧උࢼݧͷ੒੷ϥϯΫ AʙE ʹԠͯ͡ɺ5ʙ1 ΛׂΓ౰ͯͨม਺ xi Λ͋ͨ͑Δɻ·ͣɺςε
τ I ʹ͍ͭͯɺԼهͷઢܗճؼϞσϧΛ OLS Ͱਪఆͯ͠ΈΔʢu ͸ޡ߲ࠩʣ ɻ 
 i i i u x Y + + = β α  (7) 
 ͦͷ݁Ռ͸ɺ 
Y  ʹ  ʵ0.181  ʴ 0.134  xAdj. R2 = 0.2078 
Ͱ͋Δɻ܎਺β ͷ robust  t ͸ 16.13 Ͱ͋Γɺpʻ0.000 Ͱ͋Δɻ͜ͷ݁Ռ͸ɺ༧උςετ I
͕ݕఆࢼݧͷ߹൱Λ༧ଌ͢Δͷʹ༗༻Ͱ͋Δ͜ͱΛҰݟ͍ࣔͯ͠Δɻ͔͠͠ɺͦͷΑ͏ͳ
൑அ͸Ͱ͖ͳ͍ɻୈ 1 ʹɺม਺ Y ͸ɺ߹֨཰ͱͯ͠ 0 ͱ 1 ͷ͍͋ͩͷ஋ΛͱΔͱظ଴͞Ε
͍ͯΔʹ΋͔͔ΘΒͣɺxʹ1 ͷͱ͖ɺY ˆ ʹʵ0.047 ͱͳͬͯ͠·͏͔ΒͰ͋Δɻୈ 2 ʹɺ
෼ࢄෆۉҰੑʹ͔Μ͢Δ White  ݕఆʹΑΔͱɺР2 ͸ 240.692 ͱେ͖͘ɺ͜ͷ OLS ਪఆͷ
݁Ռ͸৴པͰ͖ͳ͍ɻ͜ΕΒ͸͍ͣΕ΋ɺbinary ͳݱ৅ʹ OLS ճؼΛద༻ͨ͠৔߹ʹੜ͡
Δయܕతͳ໰୊఺Ͱ͋Δɻͳ͓ɺ༧උςετͷ֤੒੷ϥϯΫͷ߹֨཰Λඃઆ໌ม਺ʹɺ੒




༻͢Δɻ༧උςετͷ੒੷ͷϥϯΫ i ͷ߹֨཰Λ Pi ͱ͢Δͱɺ͜͜Ͱਪఆ͢΂͖ logit ͸ɺ  















ln  (8) 
Ͱ͋Δɻ͜ͷ(1ʵP)ʗP ͸Φοζൺͱݺ͹Εɺ(8)ࣜͷඃઆ໌ม਺͸ର਺Φοζൺͱݺ͹Ε
Δɻ͔͠͠ɺ(8)ࣜʹΑΔ࢒ࠩͷ෼ࢄ͸ෆۉҰͳͷͰɺ͜ΕΛͦͷ·· OLS Ͱਪఆ͢Δ͜
ͱ͸Ͱ͖ͳ͍ɻͦ͜ͰɺҎԼͷࣜʹΑΔ WLS (weighted least square)Λར༻͢Δʢnʹ5ʣ ɻ 
           i i i i i i i w x w w L w ε β α + ′ + ′ =  (9) 
           i i i i v x w L + ′ + ′ =





i P P N
w
−
=  (11) 
͜ ͷ w2 ͷ෼฼͸ɺ Ϋϥε i ͷ߹֨ऀ਺͕֬཰ Pi ͷೋ߲෼෍ʹै͍ͬͯΔͱΈͨͱ͖ͷೋ
߲෼෍ͷ෼ࢄͰ͋Δɻ͢ͳΘͪɺ ʮ(8)ࣜͷޡ߲ࠩ i ε ͕ͦͷ෼ࢄͷฏํࠜʢඪ४ภࠩʣʹൺ
ྫ͢ΔΑ͏ʹ෼ࢄෆۉҰ͕ੜ͍ͯ͡Δʯ ͱԾఆͯ͠ɺ ճؼࣜΛमਖ਼ͨ͠ͷ͕ɺ (9)͓Αͼ(10)
ࣜͰ͋Δɻ͜ͷ(10)ࣜʹΑΔਪఆ݁Ռ͸ɺα′ ʹʵ4.894ʢtʹʵ88.58, pʻ0.000ʣ ɺβ′ʹ1.036
ʢtʹ68.14, pʻ0.000ʣͰ͋ΓɺAdj. R2  ͸ 0.9996 Ͱ͋ͬͨɻ White ݕఆͷР2 ͸ 5.0 Ͱ͋Γɺ
෼ࢄۉҰੑͷԾఆ͸غ٫͞Εͳ͍ɻ 
 ͜͜Ͱɺ ਺஋ྫͷछ໌͔͠Λ͠Α͏ɻ ͍·ɺ ର਺Φοζൺ͕ x Ͱ͋Δͱ͢Δɻ ͢ͳΘͪɺ
(8)ࣜͰα ʹ0ɺ͔ͭβ ʹ1 ͱͨ͠έʔεͰ͋Δɻͦͷ৔߹ɺ༧උςετͷ֤੒੷ϥϯΫͷ
߹֨཰͸ɺexp(x)/{1+exp(x)}ͱͳΔɻ͜ͷର਺Φοζൺͱ߹֨཰ͱͷؔ܎Λར༻ͯ͠ɺςε
τ I ͷ਺஋ྫͰ͸ɺ ֤ϥϯΫͷ߹֨཰͕ exp(ʵ4.76ʴx)ͱͳΔΑ͏ʹ߹֨ऀ਺Λ͋Β͔͡Ί
͋ͨ͑ͯ͋Δɻ্هͷઢܗճؼʹΑΔਪఆ݁Ռ͸ɺ΄΅ͦΕʹۙ͘ͳ͍ͬͯΔɻͦͷΑ͏
ͳ਺஋ྫͷߏ଄Λϩδοτ෼ੳͰݕग़Ͱ͖Δͷ͔Λ͔֬ΊͯΈΔɻ਺஋ྫͷ݁ՌΛ 1,000
αϯϓϧʹల։ͯ͠ɺ ਖ਼نʹϩδοτ෼ੳΛ͢Δͱɺ α ʹʵ4.8095 ʢtʹʵ14.83, pʻ0.000ʣ ɺ
β ʹ1.0117ʢtʹ12.69, pʻ0.000ʣͰ͋ΓɺWaldР2 ͸ 161.01ʢpʻ0.000ʣͰ͋ͬͨɻ਺஋ྫ
͸୺਺ॲཧΛͨͨ͠Ίʹएׯͷޡࠩ͸͋Δ͕ɺ਺஋ྫͷઃఆʹ͍ۙ෼ੳ݁Ռ͕ಘΒΕ͍ͯ
Δɻ 
 ͜ΜͲ͸ɺςετ II ͷ਺஋ྫΛ࢖ͬͯɺൺྫϋβʵυϞσϧͷߏ଄Λ֬ೝ͠Α͏ɻ͜ͷ
਺஋ྫͰ͸ɺ ֤ϥϯΫͷ߹֨཰͸ɺ ௚্ۙҐͷϥϯΫͷ߹֨཰ΑΓ΋ exp(ʵ1)ʹ0.368 ഒͩ
͚௿͘ͳΔΑ͏ʹઃఆͯ͋͠Δɻͭ·Γɺϋβʔυൺʢ߹֨཰ൺʣ͸ɺexp(1)ʹ2.718 Ͱ͋  14
Δɻ·ͣɺ਺஋ྫͷ݁ՌΛ 1,000 αϯϓϧʹల։ͯ͠ɺCox ճؼΛ͢Δͱɺϋβʔυൺ͸ɺ
2.688x Ͱ͋ͬͨɻͳ͓ɺλΠͷॲཧ͸ɺBreslow ͷํ๏ʹΑͬͨɻ܎਺ͷ༗ҙੑݕఆͷ݁
Ռ͸ɺzʹ14.51 ʢpʻ0.000ʣ Ͱ͋Γɺ WaldР2 ͸ 210.57 ʢpʻ0.000ʣ Ͱ͋ͬͨɻ ͜ͷ܎਺ 2.688
͸ɺexp(1)ʹ͍ۙ஋Ͱ͋Δɻͦͷࠩʢޡࠩʣ͸ɺ߹֨ऀ਺ʹ͍ͭͯ୺਺ΛؙΊͨ͜ͱͳͲ
ʹΑ͍ͬͯΔͷͰ͋Ζ͏ɻ 





͹ɺA ϥϯΫͱ C ϥϯΫͷ߹֨཰ͷൺͷର਺
ɽɽɽɽ
͸ɺln(0.700ʗ0.095)ʹ1.997 Ͱ͋Γɺ྆ϥϯ
Ϋͷ੒੷ͷࠩ͸ 5ʵ3ʹ2 Ͱ͋Δɻ5 ͭͷϥϯΫ͔Β 2 ͭΛબͿͷͰɺճؼͷର৅ͱͳΔα
ϯϓϧ਺͸ 10 Ͱ͋Δɻ 2 ͭͷҟͳΔϥϯΫΛ iɺj ͱ͠ ʢi≠ jʣ ɺ ϋβʔυൺΛ Rijͱ͢Δͱɺ
ఆ਺߲ͳ͠ͷճؼࣜ͸࣍ͷΑ͏ʹද͞ΕΔ
3ɻ 












= ) ( ln ln  (12) 
͜ΕΛ OLS ਪఆ͢Δͱɺβ ʹ0.969ʢtʹ47.81, pʻ0.000ʣͰ͋ΓɺAdj. R2  ͸ 0.9951 Ͱ͋ͬ
ͨɻͳ͓ɺWhite ݕఆͷР2 ͸ 0.797 Ͱ͋Γɺ෼ࢄۉҰੑ͸൱ఆ͞Εͳ͍ɻ͜ͷ݁Ռ͸ɺ 






R − = =  










͍໰୊Ͱ͋Δʢ඿ౡ, 2000, ୈ 7 ষʣ ɻ͠͹͠͹ɺϩδοτ෼ੳ͕౗࢈௚લͷ৘ใ͔͠ར༻
͠ͳ͍ͷʹ͍ͨͯ͠ɺϋβʔυϞσϧ෼ੳ͸؍࡯ظؒશମͷ৘ใΛར༻͢Δ఺ɺͱΓΘ͚
                                                           
3  ൺྫϋβʔυϞσϧͰ͸ɺ 
h1 (t | x)  ʹ  h0 (t)exp(a+bx)  ʹ  h0 (t)exp(a)ŋexp(bx)  ʹh’0 (t)exp(bx) 
ͱͳΔ͔Βɺఆ਺߲ΛؚΊͯ΋ɺϕʔεϥΠϯɾϋβʔυΛ͋ΒͨΊͯఆٛ͢Ε͹ͦΕʹٵऩ͞




A) ϩδοτͷ஫໨఺ B) ϋβʔυϞσϧͷ஫໨఺ 
   P 
1 
      ෆ߹֨ 
 
߹ ֨  
x 





















ͭ ͗ ʹ ɺ Cox ൺྫϋβʔυϞσϧʹ͓͍ͯɺͲͷΑ͏ʹ࣌ؒͷཁૉ͕࢖ΘΕΔͷ͔ɺͦ
ͷయܕతͳॲཧํ๏Λ֬ೝ͠Α͏ɻલܝͷݕఆࢼݧͷޙɺ2 ճ໨ͷݕఆࢼݧ͕࣮ࢪ͞ΕΔ
ͱ͢Δɻ1 ճ໨ͷݕఆෆ߹֨ऀ 779 ໊ʹ͍ͨͯ͠ɺ2 ճ໨ͷݕఆࢼݧͷ 1 िؒલʹɺ࠶ͼ༧
උςετ II Λ࣮ࢪͨ͠ɻ͜ͷ༧උςετ II ͸ɺडݧऀ͕୹࣌ؒͰ؆୯ʹ͸ม͑Δ͜ͱͷͰ
͖ͳ͍ೳྗΛଌఆ͍ͯ͠Δͱ͢ΔɻͦͷͨΊɺ1 ճ໨ͷݕఆલʹߦͬͨ༧උςετͷ੒੷
ͷংྻͱɺ2 ճ໨ͷ੒੷ͷংྻͱ͸ಉҰͰ͋ͬͨɻͭ·Γɺ1 ճ໨Ͱ A ϥϯΫͷ൑ఆΛड
͚ͨडݧऀʹ͸ɺ2 ճ໨΋ A ϥϯΫͷ੒੷͕൑ఆ͞ΕͨɻҰํɺݕఆࢼݧͷ߹֨཰͸ɺ༧
උςετͷ͢΂ͯͷϥϯΫʹ͍ͭͯɺҰ༷ʹ௿Լͨ͠ɻ͜Ε͸ɺέΞϨεɾϛε͕ଟ͍ͱ
͔ɺۓுͯ͠͠·ͬͯࢼݧຊ൪ʹऑ͍ͱ͔ͳͲͷडݧऀͷੑ֨ʹىҼ͢ΔαϯϓϧɾηϨ
ΫγϣϯɾόΠΞεʹΑΔ΋ͷͰ͋Δɻ 1 ճ໨ͱ 2 ճ໨ͷݕఆࢼݧͷ߹൱Λूܭͨ͠ͷ͕ɺ
ද 3 Ͱ͋Δɻ੒੷ϥϯΫͷ͍͋ͩͷ߹֨཰ͷൺ͸ɺ1 ճ໨ͱಉ͡Α͏ʹ਺஋ྫΛઃఆͯ͠  16
͋Δɻ 
 ·ͣɺ͜ͷूܭ݁ՌΛɺ1 ճͷݕఆࢼݧʹ͍ͨ͢Δ 1 ճͷ༧උςετͷ݁ՌͰ͋ΔͱΈ





ఆ 2 ճ໨ͷ߹֨཰ͷҧ͍͕ແࢹ͞Ε͍ͯΔ͔ΒͰ͋Δɻ1 ճ໨ͷݕఆͰ߹֨ͨ͠ਓ͸ 2 ճ
໨ͷݕఆ͸ड͚ͳ͍ͷʹ͍ͨͯ͠ɺ 2 ճ໨ͷݕఆΛड͚͍ͯΔਓ͸ɺ 1 ճ໨ʹෆ߹֨ͱͳͬ





ද  ༧උςετ ** ͷूܭ݁Ռ
    ݕఆ 1 ճ໨    ݕఆ 2 ճ໨ 
  N  ߹֨ऀ਺  ߹֨཰    n  ߹֨ऀ਺  ߹֨཰ 
A   200  140  0.700     60  30  0.500 
B   200   52  0.260    148  27  0.182 
C   200   19  0.095    181  12  0.066 
D   200    7  0.035    193   5  0.026 
E   200    3  0.015    197   2  0.010 
ܭ  1,000 221 0.221    779  76  0.098 
 
ͭ ͗ ʹ ɺ Cox ճؼͷಛੑΛ׆͔ͨ͠෼ੳํ๏Λ֬ೝ͠Α͏ɻCox ճؼͰ͸ɺඃઆ໌ม਺
ͱ͸ผʹɺ࣌ؒͷม਺͕ܭࢉʹར༻͞ΕΔɻͨͱ͑͹্هͷ਺஋ྫͰ͸ɺ1 ճ໨ͷݕఆʹ
͍ͭͯ͸ timeʹ1ɺ2 ճ໨ʹ͍ͭͯ͸ time=2 ͱ͢ΔɻͦΕͱಉ࣌ʹɺαϯϓϧʹ ID Λ෇͢
͜ͱʹΑΓɺ1 ճ໨ͷݕఆͰ߹֨ͯ͠ɺ2 ճ໨ͷαϯϓϧ͔Βআ͔Εͨडݧੜͱɺ2 ճͱ΋
ݕఆΛड͚ͨडݧੜͱΛ۠ผ͢Δɻ ͢Ͱʹड़΂ͨΑ͏ʹɺ ৗʹϋβʔυൺ͕Ұఆɺ ͭ·Γɺ
1 ճ໨ͷݕఆͱ 2 ճ໨ͷݕఆͷ͍ͣΕʹ͓͍ͯ΋ɺ༧උςετͷ੒੷ϥϯΫؒͷ߹֨཰ͷ
ൺ͕ҰఆͰ͋Δͱͯ͠ճؼਪఆ͢ΔɻͦͷͨΊʹɺԿճ໨ͷݕఆͰ͋Δ͔ͷ৘ใ͕ඞཁʹ
ͳΔΘ͚Ͱ͋Δɻ ਖ਼͘͠ Cox ճؼΛ͢Δͱɺ ༧උςετͷ੒੷ͷ܎਺͸ɺ 2.6895 ʢzʹ17.44ɺ
pʻ0.000ʣͱͳΓɺ͖͞΄Ͳͷ݁Ռͱ੔߹తʹͳΔɻͳ͓ɺࢀߟ·Ͱʹɺ2 ճ໨ͷΈΛ෼
཭ͯ͠ճؼ͢Δͱɺ܎਺͸ 2.6929ʢzʹ9.67ɺpʻ0.000ʣͱͳΔɻ 
ͯ͞ɺ1 ճ໨ͱ 2 ճ໨ͷ߹֨཰ͷࠩ͸ɺ࣌ؒͷม਺ t ͷӨڹͱͯ͠ɺϕʔεϥΠϯɾϋ  17
βʔυ෦෼ʹٵऩ͞Εɺ໌ࣔతʹ͸ѻΘΕͳ͍ɻ͜͜Ͱ͸ɺͦΕΛ؆୯ͳख๏Ͱநग़ͯ͠
ΈΑ͏ɻ͍·ɺ1 ճ໨ͷݕఆͰ߹֨ͨ͠ਓʹ͸ 0ɺ1 ճ໨ʹ͸ෆ߹֨Ͱ 2 ճ໨ͷݕఆ΋ड͚
ͨਓʹ͸ 1 ͷ஋ΛͱΔμϛʔม਺ D Λ͋ͨ͑Δɻ ༧උςετͷ੒੷ͱͦͷμϛʔΛઆ໌ม
਺ͱͯ͠ Cox ճؼ͢Δͱɺ ੒੷ͷ܎਺͸ 2.6895 ʢzʹ17.43ɺ pʻ0.000ʣ ɺ μϛʔͷ܎਺͸ 0.7071
ʢzʹʵ3.11ɺpʻ0.000ʣͱͳΔɻ͜Ε͸ɺ1 ճ໨ͱ 2 ճ໨ͷ߹֨཰ͷൺ͕ 0.707 Ͱ͋Δ͜ͱ
Λҙຯ͢Δɻ ࣮ࡍɺ 1 ճ໨ͱ 2 ճ໨ͷ ʮϥϯΫ͝ͱͷ߹֨཰ͷൺʯ ͷฏۉ͸ 0.7062 Ͱ͋Δɻ
͜͜Ͱͷ෼ੳ͸ɺൺྫϋβʔυϞσϧͷҎԼͷؔ܎Λར༻͍ͯ͠Δɻ 











1 ln  (14) 
લड़ͷͱ͓Γɺ࣌ؒͷཁૉͷӨڹ͸ɺ௨ৗ͸ϕʔεϥΠϯɾϋβʔυ෦෼ʹ൓ө͞Εɺ
ݟ͑ͳ͘ͳ͍ͬͯΔɻͭ·Γɺ௨ৗ͸ɺ(13)ࣜͷ exp(β x)ͷ෦෼͔͠ɺ౷ܭιϑτͰ͸ग़
ྗ͞Εͳ͍ɻͦΕʹ͍ͨ͠ɺ্هͷ෼ੳͰ͸ɺ࣮࣭తʹ࣌ؒ t Λද͢μϛʔม਺ D Λ࢖ͬ
ͯɺ(14)ࣜͷΑ͏ʹɺ t γ ෦෼Λൈ͖ग़ͨ͠Θ͚Ͱ͋Δɻ܁Γฦ͠ʹͳΔ͕ɺ(13)ࣜ͸ϋβ
ʔυͷൺྫੑΛද͓ͯ͠ΓɺͦͷൺྫੑΛલఏͱͯ͠ x β ʹ෼ੳͷؔ৺Λूத͢ΔͨΊʹ
͸ɺ࣌ؒͷม਺ t ͕ෆՄܽͳཁૉͱͳ͍ͬͯΔɻͳ͓ɺαϯϓϧશମΛϓʔϧͨ͠৔߹Ͱ
΋ɺͭ͡͸ɺ͜ͷ਺஋ྫͰ͸ਖ਼֬ͳ෼ੳ͕ՄೳͰ͋Δɻ1 ճ໨ͷݕఆͱ 2 ճ໨ͷݕఆΛҟ
ͳΔάϧʔϓͱΈͳͯ͠෼͚ͯʢstratificationʣ ɺStratified Cox ճؼΛ͢Ε͹ɺ༧උςετ
ͷ੒੷ͷ܎਺͸ɺ2.6895ʢzʹ17.43ɺpʻ0.000ʣͱͳΔɻ(14)ࣜͷ࣌ؒ t ʹม͑ͯɺద౰ͳ
άϧʔϓԽม਺Λ͋ͨ͑Ε͹ɺ௨ৗͷ(13)ࣜͷΑ͏ʹ෼ੳ͕ߦΘΕΔɻ 






ͷ͸ɺ ࣌ؒͷཁૉͰ͋Δɻ Ұൠʹ͸ɺ ࿈ଓมྔͰ͋Δ࣌ؒΛΧςΰϦʔมྔʹม׵͢Δͱɺ
ॱংͱൺʹ͍ͭͯͷॏཁͳ৘ใ͕ࣦΘΕΔɻ͕ͨͬͯ͠ɺҟͳΔ೥౓ͷαϯϓϧΛϓʔϧ
ͯ͠ Cox ϞσϧͰ෼ੳ͢ΔͳΒɺຊଇͷͱ͓Γɺ࣌఺ͱαϯϓϧ ID ͷ৘ใΛར༻͠ͳ͚
Ε͹ͳΒͳ͍ɻͦͷ͜ͱʹΑͬͯɺCox Ϟσϧ͸ɺ ʮಉ͡اۀ͸ೋ౓౗࢈͠ͳ͍ʯͱ͍͏ࣄ
࣮ʹద߹ͨ͠ survival ෼ੳ͕Ͱ͖Δͱ͍͏ɺ ॏཁͳϝϦοτΛ΋ͨΒ͢ɻ ͦΕʹ͍ͨͯ͠ɺ
൑ผ΍ϩδοτ෼ੳ͸ɺ౗࢈ʹΑͬͯاۀ͕ফ໓͠ɺ৽نࢀೖ͕ͳ͚Ε͹اۀ਺͕ݮগ͢
Δͱ͍͏ survival ͷঢ়گΛߟྀ͍ͯ͠ͳ͍ɻ 









ڀऀͷࡋྔʹΏͩͶΒΕ͍ͯΔɻ Cox ϞσϧΛ࢖ͬͨ෼ੳͷ৔߹ʹ͸ɺ ෼ੳظؒͷઃఆ͸ɺ









3. ϋβʵυϞσϧͷ౗࢈෼ੳ΁ͷԠ༻ ʕʕจݙ঺հ 
 ҩֶͷ෼໺Ͱ։ൃ͞ΕͨϋβʔυϞσϧʹΑΔ෼ੳ͸ɺ ݸਓഁ࢈ ʢStepanova and Thomas, 









[1] Lane, Looney and Wansley (1986)  
͜ͷݚڀ͸ɺCox ൺྫϋβʔυϞσϧΛاۀ౗࢈ʹద༻ͨ͠ઌۦతݚڀͰ͋Δɻαϯϓ
ϧ͸ɺ1979 – 83 ೥ͷۜߦۀͰ͋Γɺ౗࢈͸ 130 ߦɺඇ౗࢈͸ 334 ߦͰ͋ͬͨɻεςοϓϫ
Πζ෼ੳʹΑͬͯɺ1 ೥લ༧ଌͱ 2 ೥લ༧ଌͷ 2 ͭͷϞσϧʹ͍ͭͯɺCox ൺྫϋβʔυ
ϞσϧͰ༗ҙͳม਺͕ߜΓࠐ·ΕͨɻҎԼ͕ͦͷม਺Ͱ͋ΓɺΧοί಺͸ූ߸Λද͍ͯ͠
Δɻ 
                                                           
4  ൺྫϋβʔυϞσϧΛ࠾༻ͯ͠΋ɺൺྫੑͷݕূ݁ՌΛࣔͨ͠࿦จ͸গͳ͍ɻͨͩ͠ɺAllen and 
Rose (2005)  ͸ྫ֎Ͱ͋Δɻ   19
1 ೥લ༧ଌɿ ʮ঎ۀɺ޻ۀ޲͚࠴ݖʗିग़ۚʯͷର਺(+)ɺିग़ۚʗ༬ۚ࢒ߴ(+)ɺ ʮࢿຊ
ʗ૯ࢿ࢈ʯͷର਺(-)ɺ ʮӦۀඅ༻ʗӦۀརӹʯͷର਺(+) 




1 ೥લ༧ଌͰ͸ Cox Ϟσϧͱಉ͡ 4 ม਺͕બ୒͞Εɺ2 ೥લ༧ଌͰ͸ɺCox Ϟσϧͷ 6 ม
਺ͷ͏ͪɺ ʮࢿຊʗ૯ࢿ࢈ʯͷର਺͕আ͔Εɺିग़ۚʗ༬ۚ࢒ߴ͕௥Ճ͞Εͨɻ྆ऀͷൺֱ
ͷ݁ՌɺCox Ϟσϧ͸൑ผ෼ੳΑΓ΋ɺୈҰछͷաޡͷׂ߹͕௿͍Ұํɺୈೋछͷաޡͷ
ׂ߹͸ٯʹߴ͍͕ɺCochran ͷ Q ݕఆʹΑΓɺਖ਼ޡ൑ผ཰ʹ͍ͭͯ྆ऀʹ༗ҙͳࠩ͸ͳ͍













[2] Chen and Lee (1993) 
 ͜ͷݚڀ͸ɺ 1982 – 1989 ೥ͷੴ༉ ɾ Ψε࢈ۀ ʢ175 ࣾʣ Λର৅ͱͯ͠ɺ ࡒ຿తࠔځ ʢfinancial 
distressʣ ʹؕͬͨاۀͷಛੑΛௐࠪͨ͠΋ͷͰ͋Δɻ ࡒ຿తࠔځͷఆٛ͸ɺ ࠴຿ෆཤߦ ʢ46
















Abdel-Khalik (1993)  ΋ɺ͜ͷݚڀʹ͍ͨ͢Δίϝϯτʹ͓͍ͯɺݫ͍͠൷൑ΛՃ͍͑ͯ
ΔɻͦͷओͨΔໃઌ͸ɺ໨৽͍͠෼ੳख๏Λ࢖ͬͯ΋ɺطଘͷݚڀ੒Ռʹ͍ͨͯ͠ͲͷΑ
͏ͳߩݙ͕ಘΒΕͨͷ͔ෆ໌Ͱ͋Δͱ͍͏఺ʹ޲͚ΒΕ͍ͯΔɻࢸۃ౰વͷࢦఠͰ͋Δɻ






[3] Shumway (2001) 
͜ͷݚڀ͸ɺ൑ผ෼ੳͰ͸౗࢈௚લͷม਺ʢͷ৘ใʣ͔͠෼ੳʹར༻͞Εͳ͍ͷʹ͍ͨ
ͯ͠ɺϋβʵυϞσϧͰ͸ɺ؍࡯͞Εͨશظؒͷม਺ʢͷ৘ใʣ͕෼ੳʹར༻͞ΕΔ఺Λ
ڧௐ͍ͯ͠Δɻαϯϓϧ͸ɺ1962 ೥͔Β 1992 ೥·Ͱͷ 3,182 ࣾʢ39,745 ࣾʵ೥ʣͰ͋Γɺ
͏ͪ౗࢈͸ 300 ࣾͰ͋ͬͨɻ·ͣɺAltman (1968)ͷม਺ʕʕӡసࢿຊʗ૯ࢿ࢈ɺཹอརӹ
ʗ૯ࢿ࢈ɺརࢠ͓Αͼ੫߇আલརӹʢEBITʣʗ૯ࢿ࢈ɺגՁ૯ֹʗෛ࠴ɺച্ߴʗ૯ࢿ࢈
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[4] Turetsky and Mcewen (2001) 
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[5]  ৿ฏɾ۱ా (2001) 





ͨɻϋβʔυ෼ੳͷ݁Ռɺ࣌Ձ૯ֹ΍ ROA ͸શମతʹ༗ҙͰ͋ͬͨɻ ༗རࢠෛ࠴ൺ཰͸ɺ






[6]  େଜɾೇඒɾਫ্ɾԘ֋ (2002) 
͜ͷݚڀͷαϯϓϧ͸ɺ1988 ೥ 1 ݄͔Β 2001 ೥ 4 ݄·Ͱͷظؒʹ౗࢈͠ɺࡒ຿σʔλ




ͨɻ෼ੳʹ͸ɺۀछͱࢿ࢈ن໛Λن४ͱ͢Δ paired – sample ํ͕ࣜ࠾༻͞ΕͨɻΧοτΦ
ϑɾϥΠϯΛ֬཰ 0.5 ͱͨ͠ͱ͖ɺϩδοτɾϞσϧͰ͸౗࢈اۀͷ 82%͕ਖ਼͘͠༧ଌ͞
Εɺඇ౗࢈اۀͷ 73%͕ਖ਼͘͠༧૝͞Εͨɻਖ਼ޡ൑ผ཰͸ɺ5 ظલ͔Β 1 ظલ·Ͱॱʹɺ
78%ɺ80%ɺ78%ɺ72%ɺ70%Ͱ͋ͬͨɻҰํɺϋβʔυϞσϧͰ͸ɺ70%ɺ70%ɺ62%ɺ
62%ɺ63%Ͱ͋ͬͨɻ 
 ෇࿦ʹࣔ͞ΕͨϋβʔυϞσϧͷ݁ՌʹΑΔͱɺച্ߴʗ࢖༻૯ࢿຊ͸ 5 ظલ͔ΒҰ؏
ͯ͠༗ҙͳม਺Ͱ͋Δ͕ɺ୹ظआೖۚʗച্ߴ͸ 2 ظલͷϞσϧͰ͔͠༗ҙͰ͸ͳ͍ɻ·
ͨɺ ʢྲྀಈࢿ࢈ʵྲྀಈෛ࠴ʣ ʗ࢖༻૯ࢿຊ͸ɺ 3 ظલ͔Β 1 ظલͰ༗ҙͰ͋Δͷʹ͍ͨͯ͠ɺ
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[7] Borghesi, Houston and Horanjo (2003) 
 ͜ͷݚڀ͸اۀͷଟ֯Խʹண໨ͨ͠΋ͷͰ͋Γɺओ୊͸ɺଟ֯Խ͢ΔཁҼͷݕ౼ͱɺͦ
ͷӨڹʕʕࢢ৔ʹ͓͚ΔධՁ΍૊৫ߏ଄ͷબ୒ͳͲʕʕΛਪఆ͢Δ͜ͱʹ޲͚ΒΕ͍ͯΔɻ
൴Β͸ɺͦͷͳ͔Ͱ Cox ϞσϧʹΑΔੜଘ෼ੳΛߦ͍ͬͯΔɻαϯϓϧ͸ɺ1981 – 2000





౤ࢿֹΛച্ߴͰআͨ͠ൺ཰ɺͷ 9 ͭͰ͋Δɻ 

















[8] Li, Zhang and Zhou (2005) 
 ͜ͷݚڀ͸ɺ৽نެ։ʢIPOʣاۀͷརӹ؅ཧʢearnings managementʣʹ஫໨ͨ͠΋ͷͰ
͋Γɺ 1991 ೥͔Β 1999 ೥ͷ͍͋ͩʹ NYSEɺ AMEXɺ NASDAQ Ͱ৽نެ։͞Εͨاۀ 1,729
ࣾΛαϯϓϧͱ͍ͯ͠Δɻ෼ੳʹ͋ͨΓɺಉظؒʹ͓͍ͯެ։͞Εͳ͘ͳͬͨʢdelistedʣ




                                                           
5  ͜ͷछͷݚڀͰ͸ɺ ظ଴֎ͷaccruals͋Δ͍͸ࡋྔతaccrualsͷಛఆϛεɺ ܭଌϛε͕໰୊ʹͳΔɻ






͸ Cox ൺྫϋβʔυϞσϧΛద༻͍ͯ͠Δ఺Ͱ͋Δɻ2 छྨͷ෼ੳ݁Ռ͸੔߹͓ͯ͠Γɺ
൴Βࣗ਎͸ɺޙऀͷ؍఺ΛϋβʔυϞσϧͰ෼ੳͨ͜͠ͱΛಠࣗͷߩݙͰ͋Δͱڧௐͯ͠
͍Δɻ 
 ͜ͷݚڀ͸ɺIPO اۀͷ౤ࢿऩӹ཰͕ެ։ޙ 3 ͳ͍͠ 5 ೥ޙʹ͸ࢢ৔ฏۉΑΓ΋༗ҙʹ
௿͘ͳΔͱ͍͏ࣄ࣮ൃݟʹ୺Λൃͨ͠Ұ܈ͷݚڀͱؔ࿈͍ͯ͠Δɻ ͦͷࣄ࣮ൃݟͷޙɺ IPO
اۀ͸ެ։࣌ʹࡋྔతͳ accruals ʹΑͬͯརӹΛਹ্͍͛ͯ͠Δ΋ͷͷɺ ͦͷޙɺ ʢaccruals


















[9] Rus and Abdullah (2005) 
 ͜ͷݚڀ͸ɺ 1990 ೥͔Β 2000 ೥ͷ͍͋ͩʹ౗࢈ͨ͠ϚϨʔγΞͷاۀ 36 ࣾΛର৅ʹϋ
βʔυϞσϧΛద༻ͨ͠΋ͷͰ͋Δɻ ಉҰ࢈ۀʹଐ͢Δࢿ࢈ن໛͕͍ۙاۀΛ matched pair
ͱͯ͠ɺಉ਺બ୒͍ͯ͠Δɻ͞Βʹɺύϥϝʔλਪఆʹར༻͠ͳ͔ͬͨʢhold-out sampleʣ
౗࢈اۀ 10 ࣾͱϖΞ 10 ࣾΛର৅ʹͯ͠ɺ౗࢈༧ଌͷਖ਼֬ੑΛݕূ͍ͯ͠ΔɻΠϯλϨε
                                                                                                                                                                          































(1) 2 ճ໨ෆ౉ΓΛग़ۜ͠ߦऔҾఀࢭॲ෼Λड͚Δɻ 




                                                           
6  http://www.tdb.co.jp/tosan/jouhou.html Λࢀরɻ   26
(6) ࡋ൑ॴʹഁ࢈Λਃ੥͢Δɻ 
(7) ࡋ൑ॴʹಛผਗ਼ࢉͷ։࢝Λਃ੥͢Δɻ 





͍͢Δ Abdel-Khalik ͷίϝϯτʹ͓͍ͯ΋ɺ૯αϯϓϧ 175 ࣾʹ͍ͨͯ͠߹ซαϯϓϧ͕
44 ࣾͱଟ͍͜ͱ͔Βɺ ͦΕΒͷѻ͍ʕʕ୯७ʹআ֎ͯ͠Α͍͔ʕʕʹ͍ͭͯ໰୊͕ࢦఠ͞
Ε͍ͯΔɻ 
͜ͷ໰୊ʹؔ࿈ͯ͠ɺ Pastena and Ruland (1986)  ͸ɺ ࡒ຿తʹࠔځͨ͠اۀΛର৅ʹͯ͠ɺ
ʢٹࡁʣ߹ซ͔౗࢈͔ͷબ୒ΛϓϩϏοτͰ෼ੳͨ͠ɻͦͷݚڀʹΑΔͱɺגࣜอ༗ͷू
த౓͕ߴ͍΄Ͳ߹ซΛબ୒͢Δ܏޲͕ߴ͍ͱ͞ΕΔɻ൴Β͸ɺͦ͏ͨ͠બ୒ߦಈΛاۀΦ
ʔφʔͷػձओٛʹΑΔ΋ͷͰ͋Δͱ͍ͯ͠ΔɻଞํɺYost (2002)  ͸ɺࡒ຿తʹࠔځͨ͠
اۀ͕ Chapter 11 ʹΑΔاۀ࠶ੜɺط੒ͷ౗࢈खଓ͖ɺ๏ఊ֎ͷࡒ຿Ϧετϥͷ͍ͣΕΛ












ଞํɺAstebro and Winter (2001)  ͸ɺ౗࢈ͱඃങऩͱΛ multinomial logit Ͱ෼ੳ͠ɺಉ͡
આ໌ม਺Ͱ΋౗࢈ͱඃങऩͱͰ͸આ໌ྗ͕ҟͳΔ͜ͱɺ྆ऀʹ͍ͭͯ࢈ۀޮՌΛߟྀ͢΂
͖͜ͱΛࢦఠ͍ͯ͠Δɻ Perez et al. (2004)  ͸ɺ εϖΠϯاۀΛର৅ͱͯ͠ɺ ඃങऩɺ ౗࢈ɺ
ࣗओഇۀͱ͍͏ୀग़ܦ࿏ͱاۀಛੑͱͷؔ܎Λ Cox ൺྫϋβʔυϞσϧͰ෼ੳ͠ɺͦΕΒ
ͷܦ࿏͝ͱʹɺӨڹΛ͋ͨ͑ΔཁҼ΍Өڹͷఔ౓͕ҟͳΔͱใࠂ͍ͯ͠Δɻ·ͨɺBuehler 






































                                                           
7  ͳ͓ɺۜߦͷ౗࢈͓ΑͼඃങऩΛ Cox ൺྫϋβʔυϞσϧʹΑͬͯ෼ੳͨ͠ݚڀʹ͸ɺWhalen 
(1991)  ͱɺWheelock and Wilson (2000) ͕͋Δɻͨͩ͠ɺWheelock and Wilson (2000) Ͱ͸ɺྐྵ೥













Ε͹ͳΒͳ͍ɻୈ 1 ͸ɺاۀͷΩϟογϡϑϩʔͷঢ়گΛࣔ͢ม਺Ͱ͋Δɻୈ 2 ͸ɺ্৔
اۀʹ͍ͭͯɺূ݊ࢢ৔ʹ͓͚ΔاۀධՁΛࣔ͢ม਺ʢגՁ૯ֹɺࢢ৔ϕʔλͳͲʣͰ͋


























 ͜ͷ໰୊ʹؔ࿈ͯ͠ɺCasey and Bartczak (1985) ͸ɺ6 ͭͷࡒ຿ൺ཰ʕʕݱۚʗ૯ࢿ࢈ɺ
ྲྀಈࢿ࢈ʗ૯ࢿ࢈ɺྲྀಈൺ཰ɺച্ߴʗྲྀಈࢿ࢈ɺ७རӹʗ૯ࢿ࢈ɺෛ࠴ʗ७ࢿ࢈ʕʕʹ
Ӧۀ׆ಈʹΑΔΩϟογϡϑϩʔʢCFOʣΛ௥Ճ͠ɺ͞Βʹ CFOʗྲྀಈෛ࠴ɺCFOʗෛ࠴
Λ௥Ճͯ͠෼ੳͨ͠ɻαϯϓϧ͸ɺ1971 – 1982 ೥ͷ౗࢈ 230 ࣾͰ͋Γɺاۀͷॴଐ࢈ۀͷ
ΈΛن४ʹ matched – pair sample Λߏ੒ͨ͠ɻ൴Β͸ɺ൑ผ෼ੳͰ΋ϩδοτ෼ੳͰ΋ɺ
ࡒ຿ൺ཰͚ͩͷ৔߹ΑΓɺΩϟογϡϑϩʔͷม਺ΛؚΊͨ΄͏͕༧ଌਫ਼౓͸޲্͢Δͱ
ใࠂ͍ͯ͠Δɻ ͨͩ͠ɺ CFO ͷ༗༻ੑʹ͸ٙ໰ූ͕͚ͭΒΕͨɻ ͔͠͠ɺ ͦͷݕূ݁Ռ͕ɺ
Ωϟογϡϑϩʔ৘ใͦͷ΋ͷ͕౗࢈෼ੳʹ͸໾ཱͨͳ͍͜ͱΛҙຯ͍ͯ͠Δͷ͔ɺԿΒ
͔ͷج४ԽʹΑͬͯΩϟογϡϑϩʔͷม਺Λൺ཰౳ʹՃ޻͢ΔඞཁੑΛ͍ࣔͯ͠Δͷ͔
͸ɺ൑વͱ͠ͳ͍ɻ·ͨɺGentry, Newbold and Whitford (1985a) ͷݚڀͰ΋ɺCasey and 




ଞ ํ ɺ Henebry (1996)͸ɺ1986ʵ1990 ೥ͷۜߦۀքΛର৅ʹͯ͠ɺۜߦ౗࢈Λ Cox ൺྫ






͸ಘΒΕͳ͍ͱใࠂ͞Ε͍ͯΔʢ͜ͷ఺͸ɺMossman et al., 1998 ΋ࢀরʣ ɻͨͩ͠ɺͦͷΑ
͏ͳมԽ͕ͳͥੜ͡Δͷ͔ʹ͍ͭͯ͸ɺઆ໌͞Ε͍ͯͳ͍
8ɻ 
·ͨɺ લઅͷจݙ[7] Borghesi, Houston and Naranjo (2003)  Ͱ࠾༻͞Εͨม਺EBITDA͸ɺ
Ωϟογϡϑϩʔͷ୅ཧม਺ͱݟΔ͜ͱ͕Ͱ͖Δ͕ɺ͢Ͱʹ঺հͨ͠ͱ͓Γɺͦͷม਺ʹ
͔͔Δූ߸͸ϚΠφεͰ͋ͬͨɻͭ·ΓɺΩϟογϡϑϩʔ͕५୔Ͱͳ͘ͳΔͱاۀ͸౗
࢈͢Δ͜ͱΛ͍ࣔࠦͯ͠ΔɻBhattacharjee et al. (2002, 2004) ͷൺྫϋβʔυ෼ੳʹ͓͍ͯ
΋ɺ౗࢈ͱ߹ซΛ͋Θͤͨاۀͷୀग़ʹ͍ͨͯ͠ɺΩϟογϡϑϩʔͷ୅ཧม਺Ͱ͋Δ
EBITDA ͕গͳ͍ͱ౗࢈ͷ֬཰͕ߴ·ΓɺΞϝϦΧͰ͸ͦΕ͕ଟ͍ͱඃങऩͷ֬཰͕ߴ·




ҰൠԽ͢Δ͜ͱ͸೉͍͠ɻ͜ͷ఺͸ɺHenebry (1997)  ΋ࢀরɻ   30
Δͱใࠂ͞Ε͍ͯΔɻ͞ΒʹɺϓϩϏοτ෼ੳΛ࠾༻ͨ͠ Gentry, Newbold and Whitford 
(1985b)ɺ͓Αͼϩδοτ෼ੳΛ࠾༻ͨ͠ Dhumale (1998)ɺLaitinen and Laitinen (1998)ɺ
Charitou and Neophytou and Charalambous (2004)  ʹ͓͍ͯ΋ɺΩϟογϡϑϩʔͷม਺͕౗
࢈༧ଌʹͱͬͯ༗༻Ͱ͋Δͱࢦఠ͞Ε͍ͯΔɻ 















৔͔ΒೖखͰ͖Δม਺ʕʕͷ໰୊͸ɺ Ϟσϧͷબ୒ͱ΋͔͔Θ͍ͬͯΔɻ ൑ผɺ ϩδοτɺ
ϋβʔυϞσϧͳͲͱฒΜͰɺΦϓγϣϯՁ֨ཧ࿦Λར༻ͯ͠౗࢈֬཰ͳͲΛਪఆ͢Δ෼
ੳख๏΋ɺ ۙ೥ɺ ஫໨ΛूΊ͍ͯΔ ʢAltman, 1997, Kealhofer, 2003,  খྛ, 2004ʣ ɻ ͨͱ͑͹ɺ
Charitou and Trigeorgis (2002)ɺHillegeist, Keating, Cram and Lundstedat (2004)  ͸ɺΦϓγϣ
ϯՁ֨ཧ࿦Λར༻ͨ͠اۀ౗࢈ͷݚڀͰ͋Δɻ͜ͷΦϓγϣϯՁ֨ཧ࿦ΛԠ༻ͨ͠Ϟσϧ
Ͱ͸ɺࢢ৔ϕʔεͷม਺͕໌ࣔతʹ૊Έࠐ·Ε͓ͯΓɺϞσϧબ୒ͷ໰୊͕ɺઆ໌ม਺ͷ
બ୒໰୊ͱ݁ͼ͚ͭͯٞ࿦͞ΕΔ͜ͱ΋͋ΔɻHillegeist, Keating, Cram and Lundstedat 
(2004)  ʹΑΔͱɺࢢ৔ϕʔεͷ Black – Scholes – Merton ϞσϧʹΑΔ౗࢈֬཰͸ɺձܭϕ
ʔεͷ Altman Ϟσϧ΍ Ohlson ϞσϧʹΑΔ౗࢈֬཰ΑΓ΋ɺΑΓଟ͘ͷ৘ใྔΛ༗ͯ͠
͍Δͱ͞Εɺͦͷ͜ͱ͸࢈ۀޮՌΛௐ੔ͯ͠΋൱ఆ͞Εͳ͔ͬͨɻBSM ϞσϧʹΑΔ֬཰
͸ɺձܭϕʔεͷ֬཰Λ༩݅ͱͯ͠΋௥Ճతͳ৘ใՁ஋Λ༗͓ͯ͠Γɺ൴Β͸ɺBSM Ϟσ
ϧΛڧ͘ਪન͍ͯ͠Δɻͳ͓ɺϞσϧൺֱʹ͋ͨͬͯ͸ɺlog likelihoodɺpseudo R2ɺVuong 
test ͳͲ͕࠾༻͞Ε͍ͯΔ
9ɻ 
͠ ͔ ͠ ɺ આ໌ม਺ͷબ୒ͱϞσϧͷબ୒ͱΛ݁ͼ͚ͭͯ͠·͏ͷ͸ੑٸͰ͋Γɺ ·ͣ͸ɺ
                                                           
9  ͜ΕΒͷݕఆ౷ܭྔ͸͍ͣΕ΋ɺϞσϧద߹౓ʹ͔Μ͢Δ΋ͷͰ͋Γɺͦͷ؍఺͚ͩͰ༧ଌϞσ
ϧͷ༏ྼΛٞ࿦ͯ͠΋Α͍ͷ͔͸ɺ ॏཁͳ࿦఺ͷ 1 ͭͰ͋Δɻ ͨͱ͑͹ɺ ༧ଌͷ݁Ռͦͷ΋ͷΛɺ
McNemar ݕఆ΍ Cochran ݕఆͳͲͷϊϯɾύϥϝτϦοΫͳख๏Ͱൺֱͯ͠ΈΔͷ΋ 1 ͭͷํ๏
Ͱ͋Δɻ   31
ϩδοτ΍ϋβʔυϞσϧʹ΋ࢢ৔ϕʔεͷม਺Λ૊ΈࠐΉ͜ͱΛߟ͑ͯΈͳ͚Ε͹ͳΒ
ͳ͍ɻݹయతݚڀͰ΋ɺࢢ৔ϕʔεͷม਺͸ར༻͞Ε͓ͯΓɺͨͱ͑͹ Altman (1968) ͸
ෛ࠴ൺ཰ͷٯ਺Λม਺ͱ͍͕ͯͨ͠ɺͦ͜Ͱ͸גՁ૯ֹ͕ར༻͞Ε͍ͯͨɻ·ͨɺOhlson 
(1980)  Ͱ΋ɺגՁ૯ֹͷର਺͕ม਺ʹબ୒͞Ε͍ͯͨɻ͞Βʹɺલ߲ͷจݙ[3]Shamway 
(2001)  Ͱ͸ɺࢢ৔ϕʔεͷม਺Λઆ໌ม਺ʹ͢Δͱ౗࢈༧ଌͷਫ਼౓͕޲্͢Δ͜ͱ͕ڧௐ
͞Ε͍ͯͨɻͦ͜Ͱͷࢢ৔ϕʔεͷม਺͸͍ͣΕ΋ɺاۀͷϦεΫΛද͢ͱߟ͑ΒΕ͍ͯ
Δɻಉ༷ͷ࣮ূ݁Ռ͸ɺRaghunandan and Subramanyam (2003) Ͱ΋ใࠂ͞Ε͍ͯΔɻͨͩ
͠ɺגࣜ౤ࢿऩӹ཰ͳͲͷࢢ৔σʔλ͕ GC ؂ࠪͷҙݟܗ੒ʹӨڹΛ͍͋ͨ͑ͯΔՄೳੑ
ʹ͍ͭͯ͸ɺ͢Ͱʹ Dopuch, Holthausen and Leftwich (1987) Ͱࢦఠ͞Ε͍ͯΔ΋ͷͷɺͦ
ͷৄࡉʹ͍ͭͯ͸ɺ͍·ͩे෼ʹ͸ղ໌͞Ε͍ͯͳ͍ɻ 
ࢢ৔ϕʔεͷม਺ͷ͏ͪɺاۀͷϦεΫΛද͢΋ͷͱͯ͠ࢢ৔ϕʔλ͸༗໊Ͱ͋Γɺ͜
͜Ͱઆ໌͢Δඞཁ͸ͳ͍Ͱ͋Ζ͏ʢJohnson, 1989, McEnally and Todd, 1993ʣ ɻ·ͨɺจݙ[7] 
Borghesi, Houston and Naranjo (2003) Ͱ΋ɺϦεΫͷ୅ཧม਺ͱͯ͠Ϧλʔϯͷ volatility
͕࠾༻͞Ε͍ͯͨɻͦΕʹՃ͑ͯɺݱࡏͷϑΝΠφϯεཧ࿦Ͱ͸ɺFama and French (1992, 
1993)  ͷݚڀҎདྷɺrisk factor ͔ characteristics ͔ΛΊ͙Γ૪఺ʹͳͬͯ͸͍Δ΋ͷͷɺג
Ձ૯ֹʢSizeʣͱ฽Ձ࣌Ձൺ཰ʢBook-to-Marketʣ͸ɺاۀͷϦεΫΛද͢ม਺ͱΈͳ͞Ε
Δ͜ͱ͕ଟ͍ɻSaretto (2004)  ͸ɺୈ 1 ஈ֊Ͱࢢ৔ϕʔεͷม਺ͱࡒ຿ม਺ͰσϑΥϧτɾ
ϦεΫʢ౗࢈ϦεΫʣΛਪఆ͠ɺୈ 2 ஈ֊ͰɺSize ཁҼͱ Book-to-Market ཁҼͱ͕σϑΥ
ϧτɾϦεΫͱͲͷΑ͏ͳؔ࿈͕͋Δͷ͔Λ෼ੳͨ͠ɻͦͷݚڀͰ͸ɺBook-to-Market ཁ
Ҽ͸σϑΥϧτɾϦεΫͱ༗ҙͳਖ਼ͷؔ܎ʹ͋Δͱใࠂ͞Ε͍ͯΔɻVassalou and Xing 
(2002, 2004) ͸ɺσϑΥϧτɾϦεΫ͕ߴ͍৔߹ʹ͔͗ͬͯɺSize ΍ Book-to-Market ͕Ϧ
λʔϯͱؔ܎͕͋Δ͜ͱΛൃݟ͢Δͱͱ΋ʹɺSize ΍ Book-to-Market ͸σϑΥϧτɾϦε
ΫҎ֎ͷཁҼͷ୅ཧม਺Ͱ͋Δ͜ͱΛൃݟͨ͠ɻಉ༷ʹɺDichev (1998) ΍ Griffin and 
Lemmon (2002)  ͸ɺ ʮSize ΍ Book-to-MarketʯͱσϑΥϧτɾϦεΫͱͰ͸ɺϦλʔϯͱͷ
ؔ܎͕ҟͳΔͱใࠂ͍ͯ͠Δʢͳ͓ɺGutierrez, 2001 ΋ࢀরʣ ɻ 
Beaver et al. (2005) ͷݚڀ͸ɺձܭ৘ใͷ৘ใՁ஋͕ྺ࢙తʹ௿Լ͔ͨ͠ʹண໨ͨ͠΋
ͷͰ͋Γɺͦͷ৘ใՁ஋Λࡒ຿ൺ཰ʹΑΔ౗࢈༧ଌೳྗʹ΋ͱΊͨ఺ʹಛ৭͕͋Δɻ1962
೥͔Β 2002 ೥Λର৅ʹ͠ɺ࣌୅มԽΛ෼ੳ͢ΔͨΊɺ1962 ೥͔Β 1993 ೥·Ͱͷલ൒ظͱ
1994 ೥͔Β 2002 ೥·Ͱͷޙ൒ظͷαϒظؒʹ෼ׂ͍ͯ͠Δɻެਖ਼Ձ஋ʹΑΔଌఆΛఆΊ
ͨձܭج४ ʢSFAS Nos. 87, 106, 107, 115ʣ ͕ಋೖ͞ΕͨޙͷظؒΛಠཱظؒͱ͢ΔͨΊʹɺ
͜ͷΑ͏ʹظؒ෼ׂ͞Ε͍ͯΔɻ αϯϓϧاۀ͸ɺ ౗࢈اۀ͕8,130ࣾɺ ඇ౗࢈اۀ͕74,823
ࣾͷܭ 82,953 ࣾͰ͋Δɻ1)७རӹʗ૯ࢿ࢈ɺෛ࠴ʗ૯ࢿ࢈ɺརࢠɾ੫ɾঈ٫අ߇আલརӹ
ʢEBITDAʣ ʗ૯ෛ࠴ͷ 3 ͭΛઆ໌ม਺ͱ͢ΔձܭϕʔεϞσϧͱɺ 2)લ೥ͷྦྷੵ௒ա݄࣍
౤ࢿऩӹ཰ɺ݄࣍౤ࢿऩӹ཰Λࢢ৔ΠϯσοΫεʹճؼͨ͠ͱ͖ͷ࢒ࠩϦλʔϯͷඪ४ภ
ࠩɺࢢ৔ͷ࣌Ձ૯ֹʹ͍ͨ͢Δ౰֘اۀͷ࣌Ձ૯ֹͷൺͷର਺ɺ͜ΕΒ 3 ͭΛઆ໌ม਺ͱ


































and Wall, 2001 ΋ࢀরʣ ɻCurry et al. (2002)  ͱ Gropp et al. (2002)͸ɺۜߦͷ֨෇͚มԽʹͨ
͍͢Δࢢ৔σʔλͷ༧஌ೳྗ͸ݶఆతͰ͋Δͱใࠂ͍ͯ͠ΔɻCurry et al. (2003)  ΋ɺࢢ৔
                                                           
10  ෛ࠴ൺ཰ɺsizeɺBook-to-Market ͷ໰୊ʹ͔Μͯ͠͸ɺେ೔ํ (2003) Λࢀরɻ   33
σʔλ͸࢛൒ظͷձܭσʔλͱ૊Έ߹Θͤͨͱ͖ʹɺۜߦͷ֨෇͚มԽʹ͍ͨ͢Δ༧஌ೳ
ྗΛ௥Ճతʹվળ͢Δͱࢦఠ͍ͯ͠Δɻ Porath (2004)  ͸ɺ υΠπͷۜߦ౗࢈Λର৅ʹͯ͠ɺ
ϚΫϩܦࡁͷม਺͸༨࿣ྗͷ޲্ʹ໾ཱͭͱड़΂͍ͯΔɻ 
·ͨɺ ࢢ৔ϕʔεͷม਺ͱձܭϕʔεͷม਺ͱͷൺֱ໰୊Λڧ͘ҙࣝͯ͠ɺDemers, Joos 


















 ্هͷ໰୊͸ɺୈ 3 ͷձܭૢ࡞ʹ͔͔ΘΔม਺ͷ໰୊ͱ΋ؔ࿈͍ͯ͠Δɻ࠷ۙɺݱۚऩ
ࢧΛͱ΋ͳΘͳ͍ଛӹͰ͋Δ accruals ͕஫໨͞Εɺ accruals ͕΋ͭ৘ใ಺༰ΛגՁ΍౤ࢿऩ
ӹ཰͸׬શʹ൓ө͍ͯ͠ͳ͍ͷͰ͸ͳ͍͔ͱ͍͏ accruals anomaly ͕ଟ͘ͷݚڀऀͷؔ৺
ΛҾ͖͚͍ͭͯΔʢେ೔ํ, 2004ʣ ɻ͜ͷ accruals ͸ɺ2 ͭͷݕ౼՝୊Λఏڙ͢Δɻ 
1 ͭ͸ɺࡒ຿తʹࠔځͨ͠اۀ΄Ͳརӹ೧ग़ͷͨΊʹ૿ӹํ޲΁ͷ accruals ͕େ͖͘ͳ
Δɺ͋Δ͍͸ accruals ͷઈରֹ͕େ͖͘ͳΔͱใࠂ͞Ε͍ͯΔ໰୊Ͱ͋ΔʢDeFond and 
Jiambalvo, 1994, Lys and Watts, 1994, Dechow 1995, Beneish, 1997 & 1999, Young, 1998, 
Krishnan and Francis, 1999, Lee et al., 1999, Peltier-Rivest, 1999, Black and Thomas, 2000, 
Beneish, Press and Vargus, 2002, Dichev and Skinner, 2002, Jaggi and Lee, 2002, Charitou and 
Lambertides, 2003, Rosner, 2003, Charitou, Lambertides and Trigeorgis, 2004, Kraft, Leone and 
Wasley, 2004ʣ ɻ ͔Γʹͦ͏ͨ͠ࣄ࣮͕൓෮͞Ε͍ͯΔͱͨ͠Βɺ accruals ͕౗࢈ͷૣظͷγ
άφϧʹͳΔͱ༧૝͞ΕΔɻ·ͨɺձܭํ਑ͷมߋͷ༗ແ΍ͦͷӨڹֹͷେ͖͞ʹ͍ͭͯ
΋ɺ౗࢈ͷલஹͰ͋Δ͔൱͔Λݕূͯ͠ΈΔՁ஋͕͋Ζ͏ʢDharan and Mascarenhas, 1992, 
DeAngelo, DeAngelo and Skinner, 1994, Jenkins and Pincus, 1998, Smith, Kestel and Robinson,   34
2001, Campbell et al., 2004, Ng, 2005ʣ ɻ લड़ͷจݙ[8]΋ɺ ͜ͷ໰୊ܥ౷ʹଐ͢ΔݚڀͰ͋Δɻ  
΋͏ 1 ͭͷ໰୊͸ɺલड़ͷ accruals anomaly ʹؔ࿈ͯ͠ɺ؂ࠪਓ͸ accruals ʹؚҙ͞Εͯ
͍Δ৘ใ಺༰Λ؂ࠪҙݟʹద੾ʹ൓ө͍ͤͯ͞ͳ͍ͷͰ͸ͳ͍͔ͱ͍͏ٙ೦Ͱ͋Δ
ʢFrancis and Krishnan, 1999, Bartov, Gul and Tui, 2001, Bradshaw, Richardson and Sloan, 2001, 








 ؂ࠪਓ͸ɺاۀͷܧଓੑͷ൑அʹ͋ͨΓɺaccruals ͷ৘ใΛར༻͍ͯ͠Δɻ 
 
͜ͷ͏ͪલऀͷ໰୊ʹؔ࿈ͯ͠ɺJanes (2003)  ͸ɺ1999 – 2000 ೥ͷ 36,652 ࣾʵ೥Λର৅
ʹ౗࢈෼ੳΛߦͬͨɻ 7,007 ࣾͷ͏ͪɺ Έͳ͠౗࢈اۀ ʢCRSP σʔλ͔Βআ֎͞Εͨ΋ͷʣ
͸ 367 ࣾʢ5.2%ʣͰ͋ͬͨɻӡసࢿຊʗ૯ࢿ࢈ɺཹอརӹʗ૯ࢿ࢈ɺגՁ૯ֹʗෛ࠴ɺച






ѱԽͨ͜͠ͱΛӅณ͢ΔͨΊʹ earnings management ͞Εͨ݁Ռͷ accruals Ͱ͋Δͷ͔͸ɺ




਺ʹ͢Ε͹Α͍ɻ·ͨɺButler, Leone and Willenborg (2004)  ͸ɺෛͷ abnormal accruals ͸࣮
ଶͷѱԽʹͱ΋ͳ͏΋ͷͰ͋Γɺ ͦΕͱ GC ؂ࠪͷҙݟͱ͸௚઀ͷؔ܎͸ͳ͍ͱ͍ͯ͠Δɻ
ͨͩ͠ɺ൴Β͕໰୊ʹ͍ͯ͠Δͷ͸ɺಉ࣌఺ͷ accrualsɺfinancial distressɺaudit opinion ͷ
ؔ܎Ͱ͋Γɺ accruals ͕ distress ͷઌߦࢦඪʹͳΔ͔൱͔Λݕূͨ͠΋ͷͰ͸ͳ͍ɻ ͔͠΋ɺ
൴Βͷ෼ੳͰ͸ɺabnormal (discretionary) accruals ͕ඃઆ໌ม਺ʹબ୒͞ΕΔҰํͰɺ؂ࠪ
ҙݟ͕આ໌ม਺ͷ 1 ͭʹ૊Έࠐ·Ε͓ͯΓɺ ҼՌͷؔ܎͕స౗ͯ͠͠·͍ͬͯΔɻ ͦΕ͸ɺ
ཧ࿦Ϟσϧ͕ͳ͍͜ͱͷূڌͰ͋Δɻ 
ͦ͏ͨ͠໰୊Λݕ౼͢Δ͏͑Ͱɺ࣍ͷԾઆ͕໰୊ʹͳΔͰ͋Ζ͏ɻ   35
 
ʲԾઆ 6ʳ 
 ౗࢈༧ଌʹ͋ͨΓɺaccruals ͷͳ͔Ͱ΋ɺearnings management ͷͨΊʹૢ࡞͞Εͨ




ݿͷճస཰ͳͲͰ͋Δɻͱ͜Ζ͕ɺ্هͷԾઆ 6 Ͱ໰ΘΕ͍ͯΔͷ͸ɺaccruals શମͰ͸
ͳ͘ɺ࣮ଶ্ͷاۀ׆ಈͱඞવతͳؔ࿈͕ͳ͍ abnormal accruals ͳ͍͠ discretionary 
accruals Ͱ͋Δɻ͜ΕΛͲͷΑ͏ʹͯ͠෼཭೺ѲͰ͖Δͷ͔͸ɺݱࡏͰ΋૪͍͕͋Δ೉໰
Ͱ͋ΔɻNormal (non-discretionary) accruals ʹ͔Μ͢Δཧ࿦Ϟσϧ͕ͳ͍ͨΊʹɺabnormal 
(discretionary) accruals ΛఆࣜԽͰ͖ͳ͍ͷ͕ݱঢ়Ͱ͋Γɺ ͍ΘΏΔ Jones Ϟσϧ΍ Modified 
Jones ϞσϧΛվྑ͢Δ͜ͱΛ໨తʹɺ ࢼߦࡨޡ͕܁Γฦ͞Ε͍ͯΔ ʢFields, Lys and Vincent, 










































Ͱ͖Δʢ҆ಓɾࢁԼ, 2004 Λࢀরʣ ɻͨͱ͑͹ɺt ࣌఺ʹ͓͚ΔϩδοτɾϞσϧʹΑΔਪ




























 ଟ͘ͷઌߦݚڀͰ͸ɺad hoc ʹෳ਺ͷઆ໌ม਺Λબ୒͠ɺͦΕΒͷ 1 ࣍ͷઢܗ݁߹ͱ͠
ͯϞσϧ͕ఆࣜԽ͞Ε͍ͯΔɻ͍·ɺY Λඃઆ໌ม਺ɺxiʢiʹ1, 2,ʜ, jʣΛઆ໌ม਺ͱ͢Δ
ͱɺͦͷఆࣜԽ͸ɺ࣍ͷ(15)ࣜͷΑ͏ʹද͞ΕΔɻ 
 ( ) j jx x x F Y β β β α + ⋅ ⋅ ⋅ + + + = 2 2 1 1  (15) 
 ͜ͷΑ͏ͳఆࣜԽΛߦͬͨ͏͑Ͱɺલਐબ୒ɺޙୀબ୒ɺஞ࣍૿ݮʢεςοϓɾϫΠζʣ





















͍ · ɺ ද 4 ͷ 10 ݸͷαϯϓϧʹ͍ͭͯɺy Λ x Ͱઆ໌͢Δͱͯ͠ΈΑ͏ɻ1 ࣍ͷઢܗճ
ؼࣜ͸ɺ 
 i i i u x y + + = β α  (16) 
Ͱ͋Δɻ͜͜Ͱ i ͸αϯϓϧͷ൪߸ɺu ͸ޡ߲ࠩͰ͋Δɻਪఆ݁Ռ͸ɺβ ʹ0.7151ɺූ߸ݕ
ఆͷ݁Ռ͸ɺrobust tʹ0.63ɺpʹ0.547 Ͱ͋Γɺ౷ܭతʹ༗ҙͰ͸ͳ͍ɻͳ͓ɺAdj. R2ʹʵ
0.0522ɺFʹ0.55ʢpʹ0.478ʣͰ͋Γɺ͜ͷ৔߹ɺճؼࣜͦͷ΋ͷʹҙຯ͕ͳ͍ɻ 
 
ද   ࣍ͷม਺͕ඞཁͳྫ
No.  1 2 3 4 5 6 7 8 9  10 
y  20 10 5 1 0 1 3 12 17 23
x   1   2  3 4 5 6 7  8   9  10
 
 ͔͠͠ɺม਺ x ͷઆ໌ྗ͸ɺ্هͷ෼ੳʹΑͬͯ׬શʹغ٫͞Εͨͱ͸͍͑ͳ͍ɻද 4
ͷσʔλ͸ɺx ͷ୯ௐ૿Ճʹ͍ͨͯ͠ɺy ͸Լʹತͷඇઢܗʹͳ͓ͬͯΓɺ1 ࣍ࣜͷ௚ઢͷ
౰ͯ͸Ί͕ద੾Ͱ͋Δ͔൱͔ΛٙͬͯΈͳ͚Ε͹ͳΒͳ͍͔ΒͰ͋Δɻͦ͜Ͱɺճؼ෼ੳ
ͷৗ౟खஈͰ͋Δ࢒ࠩ෼ੳΛͯ͠ΈΑ͏ɻ࢒ࠩΛॎ࣠ʹɺx Λԣ࣠ʹ࢒ࠩΛϓϩοτͨ͠
















 i i i i u x x y ′ + + + ′ =
2
2 1 β β α  (17)   39
͜ͷ(14)ࣜʹΑΔ෼ੳ݁Ռ͸ɺ 1 β ʹʵ10.9099ʢrobust  tʹʵ13.93ɺpʻ0.000ʣ ɺ 2 β ʹ1.0568
ʢrobust tʹ14.56ɺpʻ0.000ʣͰ͋ͬͨɻͳ͓ɺAdj. R2ʹ0.9611ɺFʹ112.26ʢpʻ0.000ʣͰ




 ͜ΜͲ͸ɺ2 ม਺ͷ৔߹Λߟ͑ͯΈΑ͏ɻ2 ม਺ͷ৔߹ɺͦΕࣗ਎ͷ 2 ࣍ͷม਺ͱ 2 ͭͷ
ม਺ͷੵͰ࡞੒͞ΕΔม਺ ʢަ߲ࠩʣ ͕໰୊ʹͳΔɻ ͱ͘ʹ 2 ม਺ ʢෳ਺ͷม਺ʣ ͷ৔߹ɺ
ม਺ؒͷަޓ࡞༻͕໰୊ʹͳΔ͔ΒͰ͋Δɻ͜͜Ͱ͸ɺࣗ਎ͷ 2 ࣍ͷม਺ͷ໰୊͸ແࢹ͠
ͯɺަ߲ࠩʹ͍ͭͯͷΈߟ͑Α͏ɻ͍·ɺඃઆ໌ม਺Λ yɺઆ໌ม਺Λ x1ɺx2 ͱ͢Δɻަ
ޓ࡞༻ͷଘࡏ͕૝ఆ͞ΕΔʢٙΘΕΔʣ৔߹ɺ࣍ͷΑ͏ʹɺHierachically Well – Formulated
ͳϞσϧΛઃఆ͢Δඞཁ͕͋Δɻͳ͓ɺαϯϓϧΛද͢ఴ͑ࣈ͸লུ͢Δɻ 
ճ ؼ ࣜ 1 α = y   1 1x β +   u +  (18) 
ճ ؼ ࣜ 2 α′ = y   2 2x β +   u′ +  (19) 
ճ ؼ ࣜ 3 α ′ ′ = y 1 1x β′ + u x x x ′ ′ + + ′ + 2 1 3 2 2 β β  (20) 
  ճؼࣜ 3 ͸ɺ͍ΘΏΔ Full Model ͱݺ͹ΕΔɻ͔͠͠ɺଟ͘ͷ࣮ূݚڀͰ͸ɺઆ໌ม਺
Λ full entry ͯ͠ɺަ߲ࠩ x1x2 Λؚ·ͳ͍Լهͷ(21)ࣜΛ΋ͬͯ Full Model ͱݺͿ͜ͱ͕ଟ
͍ɻ 









ද   ม਺ʹަޓ࡞༻͕͋Δྫ
No.  1 2 3 4 5 6 7 8 9  10 
y  30 110 130 250 130 380 200 540 190 140
x1   1    2    3    4    5    6    7    8    9   10
x2   5    6    4    7    3    8    2    9    1    0 
 
 ͜ͷ਺஋ྫʹ͍ͭͯɺ্هͷ(20)ࣜʹΑΒͣʹɺ(21)ࣜͰ෼ੳΛͨ͠ͱ͠Α͏ɻճؼਪఆ  40
ͷ݁Ռ͸ɺ 1 γ ʹ40.7304 ʢrobust tʹ10.53ɺ pʻ0.000ʣ ɺ 2 γ ʹ46.4696 ʢrobust tʹ13.32ɺ pʻ0.000ʣ ɺ
Adj. R2ʹ0.9485ɺFʹ83.89ʢpʻ0.000ʣͰ͋ͬͨɻ·ͨɺ੺஑ͷ৘ใྔن४ AIC ͸ɺ10.124
Ͱ͋ͬͨɻ 
Ұ ํ ɺ (20)ࣜʹΑΔਪఆ݁ՌͰ͸ɺ 1 β′ʹ19.5995ʢrobust tʹ2.95ɺpʹ0.026ʣ ɺ 2 β′ʹ9.5692
ʢrobust tʹ0.87ɺpʹ0.418ʣ ɺ 3 β ʹ4.8359ʢrobust tʹ3.69ɺpʹ0.010ʣͰ͋ͬͨɻͳ͓ɺAdj. 
R2ʹ0.9843ɺFʹ189.27ʢpʻ0.000ʣ ɺAICʹ8.981 Ͱ͋ͬͨɻ͜ͷ݁Ռ͸ɺม਺ x2 ͸୯ಠͰ
͸આ໌ྗ͕ͳ͍͕ɺ ม਺ x1 ͱҰॹʹͳΔͱઆ໌ྗ͕࢈·ΕΔ͜ͱΛ͍ࣔࠦͯ͠Δɻ ͨͩ͠ɺ
ม਺ x2 ͱม਺ x1x2 ͱͷ૬ؔؔ܎͕ߴ͘ʢ0.8033ʣ ɺx2 ͷ VIF ͕େ͖͍ʢ20.16ʣ ɻ͢ͳΘͪɺ
ଟॏڞઢੑͷ໰୊͕ੜ͍ͯ͡Δɻͦ͜Ͱม਺ x2 Λআ͍ͯɺ࣍ͷΑ͏ͳճؼࣜʹΑΔ෼ੳΛ
௥Ճ͢Δɻ 
 η δ δ δ + + + = 2 1 2 1 1 0 x x x y  (22) 
͜ ͷ (22)ࣜʹΑΔਪఆ݁ՌͰ͸ɺ 1 δ ʹ14.2201ʢrobust  tʹ9.90ɺpʹ0.000ʣ ɺ 2 δ ʹ6.0164
ʢrobust  tʹ36.30ɺpʹ0.000ʣͰ͋ͬͨɻ·ͨɺAdj.  R2ʹ0.9841ɺFʹ280.36ʢpʻ0.000ʣ ɺ
AICʹ8.946 Ͱ͋ͬͨɻ Ҏ্ͷ݁ՌΑΓɺ ޡͬͨఆࣜԽʹΑΔ(21)ࣜͰਪఆ͢ΔΑΓ΋ɺ (22)
ࣜʹΑΔਪఆ݁Ռͷ΄͏͕༏Ε͍ͯΔ͜ͱ͸ɺ͖͋Β͔Ͱ͋Ζ͏ɻ 
 ͜ͷ਺஋ྫͰॏཁͳ఺͸ɺ ม਺ x2 ͸୯ಠͰ͸આ໌ྗ͕ͳ͍͕ɺ ม਺ x1 ͱҰॹʹͳΔͱઆ
໌ྗ͕࢈·ΕΔ͜ͱΛݕग़Ͱ͖Δ͔൱͔Ͱ͋Δɻ͍͏·Ͱ΋ͳ͘ɺ1 ࣍ͷઢܗ݁߹Ͱ͋Δ
ͱࢥ͍ࠐΜͰ͍Δ෼ੳ͔Β͸ɺͦͷ఺͸͖͋Β͔ʹͳΒͳ͍ɻΉ͠Ζɺޡͬͨਪ࿦ʹಋ͘
͚ͩͰ͋Δɻ ͔Γʹɺ ม਺ x2 ͷઆ໌ྗ͸ม਺ x1 ͱҰॹʹͳͬͯ͸͡Ίͯੜ͡ΔͷͰ͋Ε͹ɺ
(22)ࣜͷΑ͏ʹɺڵຯਂ͍ؔ܎͕૝ఆ͞ΕΔɻม਺ x1 ͷ܎਺ͦͷ΋ͷ͕ɺม਺ x2 ͷ 1 ࣍ࣜ
ʹΑͬͯද͞ΕΔ͜ͱɺͭ·Γɺ 
1 2) ( x cx b a y + + =  (23) 
ͱ͍͏ೖΕࢠͷؔ܎ΛਪఆͰ͖Δ͜ͱʹͳΔɻ 1 δ ͸ b Λɺ 2 δ ͸ c Λճؼਪఆͨ͜͠ͱΛҙ
ຯ͢Δɻ্هͷ෼ੳʹ͓͍ͯ 2 δ ͸ਖ਼Ͱ͔͋ͬͨΒɺม਺ x2 ʹ͸ɺม਺ x1 ͕ y ʹ͋ͨ͑Δ
ӨڹΛڧΊΔʮ૬৐ޮՌʯ͕ଘࡏ͍ͯ͠Δ͜ͱʹͳΔɻม਺ x1 ͱม਺ x2 ͷ૬ؔ܎਺͸ʵ
0.3939 Ͱ͋Γɺઆ໌ม਺ؒͷ૬ؔؔ܎Λ؍࡯͍͚ͯͨͩ͠Ͱ͸ɺ͜ͷΑ͏ͳಛ௃ͷ͋Δؔ




2 ͭͷαϒɾάϧʔϓʹ෼ׂͨ͠ͱ͠Α͏ɻͦΕͧΕͷάϧʔϓͷಛੑΛ 0 ͱ 1 ͷม਺ D
Ͱද͢ͱ͢Δɻඃઆ໌ม਺Λ yɺઆ໌ม਺Λ xɺޡ߲ࠩΛ u ͱ͢Δͱ͖ɺ͠͹͠͹ɺ͕࣍ࣜ
෼ੳʹར༻͞ΕΔɻ   41
 u Dx x y + + + = 2 1 β β α  (24) 
͜ ͷ (24)ࣜ͸ɺDʹ0 ΛׂΓ౰ͯͨάϧʔϓͷ܏͖ʢ܎਺ʣΛ 1 β ɺDʹ1 ΛׂΓ౰ͯͨά
ϧʔϓͷ܏͖Λ 1 β ʴ 2 β ͱͯ͠ਪఆ͢Δ΋ͷͰ͋Γɺ྆ऀͷ֨ࠩͰ͋Δ 2 β Λ໌ࣔతʹݕग़
͢Δ໨తͰར༻͞ΕΔɻ͜ͷ Dx ͸ɺ(23)ࣜͷ x1x2 ʹ֘౰͍ͯ͠Δɻਖ਼֬ʹදݱ͢Ε͹ɺม
਺ Dx ͸ɺάϧʔϓ෼ׂͷج४ͱ͞Εͨಛੑͱม਺ x ͱͷަ߲ࠩͰ͋Γɺ 2 β ͸ y ʹ͍ͨ͢
ΔަࠩޮՌΛද͍ͯ͠Δɻ 







data mining Λͤ͟ΔΛಘͳ͍ঢ়گʹ͋ΔɻͦΕ͔ͩΒͦ͜ɺ1 ࣍ͷઢܗ݁߹ʹݶఆͯ͠෼
ੳΛ͢Δ͜ͱ͸Ͱ͖ͳ͍ɻLaitinen and Laitinen (2000)  ͸ςʔϥʔల։ʹΑΔۙࣅΛࠜڌʹɺ
2 ࣍ͷ߲ͱަ߲ࠩͷඞཁੑΛઆ໌͠ɺϩδοτ෼ੳΛ୊ࡐʹྫࣔతͳݕূΛ͍ͯ͠Δɻ݁
Ռ͔ΒΈΔͱɺຊߘͷٞ࿦ͱ Laitinen and Laitinen (2000)  ͷٞ࿦͸ҟͳΒͳ͍͕ɺ൴Β͕ۙ
ࣅΛओு͍ͯ͠ΔݩͷϞσϧ΍ؔ਺͕ԿͰ͋Δ͔͸͖͋Β͔Ͱ͸ͳ͍ɻ ൴ΒͷࢼΈ΋ɺ data 














 ͍·ɺ౗࢈֬཰Λ High ͱ Low ͷ 2 छྨͷγάφϧͰ༧ଌʢoutputʣ͢ΔϞσϧ͕͋Δͱ
͢Δɻ͋Δαϯϓϧʹ͍ͭͯɺ͜ͷ༧ଌϞσϧΛ࢖ͬͯ༧ଌͨ͠ͱ͜Ζɺද 6 ͷ݁Ռ͕ಘ
ΒΕͨɻ࣮ࡍͷ౗࢈اۀ਺͸ B ࣾɺඇ౗࢈اۀ਺͸ NB ࣾͰ͋Δɻ༧ଌϞσϧ͸ɺH ࣾʹ  42
͍ͨͯ͠ HighɺL ࣾʹ͍ͨͯ͠ Low ͷ൑ఆΛͨ͠ɻHigh ͷ൑ఆΛड͚ͨ͏ͪɺ࣮ࡍʹ౗
࢈ͨ͠ͷ͸ HB ࣾɺ౗࢈͠ͳ͔ͬͨͷ͸ HNB ࣾ͋ΓɺLow ͷ൑ఆΛड͚ͨ͏ͪɺ࣮ࡍʹ
౗࢈ͨ͠ͷ͸ LB ࣾɺ౗࢈͠ͳ͔ͬͨͷ͸ LNB ࣾͰ͋ͬͨɻ 
 
ද  ༧ଌϞσϧͷ੒੷
  ౗࢈اۀ਺  ඇ౗࢈اۀ਺  ܭ 
High HB HNB  H 
Low LB LNB  L 
ܭ  B NB   
 
 ͜ͷͱ͖ɺHigh ͷ൑ఆ͕౰ͨΔ཰͸ HBʗHɺ͸ͣΕΔ཰͸ HNBʗH Ͱ͋Δɻ͜ͷ౰ͨ
Δ཰ͷ࠷େԽɺ͢ͳΘͪɺ͸ͣΕΔ཰ͷ࠷খԽΛ໨తͱͯ͠ɺ͜ͷϞσϧΛධՁ͢Δ͜ͱ
΋Ͱ͖Δʢϩδοτճؼʹొ৔͢ΔΦοζൺΛ૝ى͞Ε͍ͨʣ ɻ·ͨɺLNBʗL ΋ɺ౰ͨͬ





͖ ʢίετʣ ʯ ͕େ͖͚Ε͹ɺ اۀͷଘଓՄೳੑʹ͍ͭͯͷ৘ใχʔζ͕ߴ·ͬͨͱͯ͠΋ɺ
ͳΜΒෆࢥٞͰ͸ͳ͍ɻ 





͋Ζ͏ɻͨͱ͑͹ɺ༧ଌϞσϧ͕ High ͷγάφϧΛࢉग़ͨ͠ͱ͢Δɻͦͷ৔߹ɺGC ؂ࠪ
ҙݟΛද໌͢Δ͜ͱʹΑΔظ଴ίετʢ༧ଌ͕͸ͣΕͨ৔߹ͷଛࣦʣ͸ɺC1ʷʢHNBʗHʣ
Ͱ͋ΔɻଞํɺGC ؂ࠪҙݟΛද໌͠ͳ͍͜ͱʹΑΔظ଴ίετ͸ɺC2ʷʢNBʗHʣͰ͋
Δɻ͜͜ͰɺC1 ͱ C2 ͸ίετΛදΘ͢ద౰ͳఆ਺Ͱ͋Δɻ͔Γʹ؂ࠪਓ͕ίετ࠷খԽ
Λ໨తͱ͢ΔͳΒɺ2 ͭͷظ଴ίετͷ͏ͪখ͍͞΄͏Λબ୒͢Ε͹ʕʕҙݟද໌͢Δ͔
͠ͳ͍͔ΛܾΊΕ͹ʕʕΑ͍ɻ·ͨɺ༧ଌϞσϧ͕ Low ͷγάφϧΛࢉग़ͨ͠ͱ͖΋ɺ໰
୊ͱͳΔͷ͸ɺLBʗL ͱ LNBʗL Ͱ͋Δɻ 
 ͔͠͠ɺͦΕ͚͕ͩɺ౰ͨΓͱ͸ͣΕΛଌΔ།Ұͷई౓Ͱ͸ͳ͍ɻ࣮ࡍͷ౗࢈اۀʹͨ
͍ͯ͠ɺͰ͖Δ͚ͩ High ͷ൑ఆ͕ͳ͞ΕΔ͜ͱɺ͢ͳΘͪɺHBʗB ͕ߴ͍΄Ͳ༏Εͨ༧
ଌʢ൑ఆʣͰ͋Δͱ͍͏ߟ͑ํ΋͋Ζ͏ʢ௨ৗͷճؼͷखଓ͖Λ૝ى͞Ε͍ͨʣ ɻ࣮ࡍɺ  43
Beaver et al. (2005) Ͱ͸ɺ͜ͷ؍఺͔Β༧ଌೳྗΛൺֱ͍ͯ͠Δɻٯʹɺ࣮ࡍͷඇ౗࢈ا













ٞ࿦ΛߜΖ͏ɻ౗࢈֬཰ʹ͍ͭͯɺHighɺMiddleɺLow ͷ 3 छྨͷ൑ఆΛ͢ΔϞσϧ Aɺ
BɺC ͕͋Δͱ͢Δɻ౗࢈اۀ 100 ࣾʹ͍ͨͯ͠ɺ֤Ϟσϧͷ൑ఆ݁Ռ͸ද 7 ͷͱ͓ΓͰ
͋ͬͨʢΧοί಺ͷ਺஋͸ྦྷੵ਺ʣ ɻ 
Ϟ σ ϧB ͸ɺϞσϧ A ʹൺ΂ͯ༧ଌೳྗͰྼ͍ͬͯΔΑ͏ʹݟ͑ΔɻHigh ͷ൑ఆΛड
͚ͨاۀͷΈ͕౗࢈͢Δͱ༧ଌͯ͠΋ɺHigh ·ͨ͸ Middle ͷ൑ఆΛड͚ͨاۀ͕౗࢈͢
Δͱ༧ଌͯ͠΋ɺ࣮ࡍͷ౗࢈اۀΛ෼฼ʹͨ͠ਖ਼౴཰͸ɺϞσϧ A ͷ΄͏͕ߴ͍͔ΒͰ͋
Δʢ70ʼ60 ͋Δ͍͸ 90ʼ85ʣ ɻ͔͠͠ɺϞσϧ A ͱϞσϧ C ͱͷൺֱ͸༰қͰ͸ͳ͍ɻ
High ͷ൑ఆΛड͚ͨاۀͷΈ͕౗࢈͢Δͱ༧ଌ͢Δ৔߹ʹ͸ɺ Ϟσϧ A ͷ΄͏͕༏Ε͍ͯ






  Ϟσϧ A  Ϟσϧ B  Ϟσϧ C 
High   70 (70)   60  (60)   65   (65) 
Middle   20  (90)   25  (85)   30   (95) 
Low   10  (100)   15 (100)    5  (100) 








ͷ Z είΞΛઈରࢹ͠ɺ౗࢈ͱඃ౗࢈ͷ 2 ݩత෼ྨ༧ଌʹద༻͢Δٞ࿦Ͱ͋Δɻෆ࣮֬ͳ
























͍·ɺ͋Δਫ਼೑ళ͕೑ͷܭྔثͷߪೖީิͱͯ͠ɺܭྔث A ͱ B ͷ 2 ͭΛߟ͍͑ͯΔͱ
͢ΔɻߪೖՁ֨͸ͲͪΒ΋ಉ͡Ͱ͋Δɻ࠷ॳʹɺͲͪΒͷଌఆਫ਼౓͕ߴ͍ͷ͔Λௐ΂Δͨ
ΊɺAɺB ͦΕͧΕͷଌఆثʹ͍ͭͯɺ೑ 1kg ͷܭྔΛ 100 ճͣͭࢼߦͨ͠ɻͦͷ݁Ռ͸ɺ
                                                           
11  ͦ΋ͦ΋ɺաڈͷاۀαϯϓϧʹ͍ͭͯɺճؼ͸൑ผ෼ੳʹΑͬͯਪఆ͞Εͨ΢ΣΠτʢύϥ
ϝʔλʔʣΛͦͷ··ݱࡏͷاۀαϯϓϧʹద༻ͯ͠ Z είΞͳͲΛܭࢉ͠ɺݱࡏͷاۀ͕কདྷ
౗࢈͢Δ͔൱͔ͷ༧ଌʹར༻͢Δٞ࿦͸ɺ in-sample ਪఆͱ out-of-sample ਪఆͱͷҧ͍Λແࢹͯ͠
͓Γɺߏ଄తͳ໰୊Λ͔͔͑͜ΜͰ͍Δɻ͔͠͠ɺ͜ͷ໰୊͸ߴ౓ʹෳࡶͰ͋Γɺ͜ͷ࿦จͰ͸
ཱͪೖΒͳ͍ɻ   45
ද 8 Ͱ͋Δɻ͜ͷࢼߦ݁ՌʹΑΔͱɺܭྔث A ͸ 80%ͷ֬཰Ͱਖ਼͘͠ଌఆ͠ɺܭྔث B ͸
70%ͷ֬཰Ͱਖ਼͘͠ଌఆ͍ͯ͠Δɻ ଌఆޡࠩͷฏۉ͸ɺ ܭྔث A ͸ʶ0gɺ B ͸-3.5g Ͱ͋Δɻ




ଌఆޡࠩ  - 20g  - 10g  ʶ0g  +5g +10g 
ܭྔث A    10 ճ 80 ճ      1 0  ճ 
ܭྔث B 20 ճ    70 ճ 10 ճ   
 






 ࠷ॳʹɺԼํͷଌఆޡࠩʹ͍ͭͯߟ͑Α͏ɻͨͱ͑͹ɺܭྔث A Λ࢖ͬͯ೑ 1kg Λൢച
͢Δࡍʹɺܭྔث A ͕ 990g Λ͍ࣔͯͨ͠ͱ͠Α͏ɻళ಄Ͱ͸ɺ͓٬͔Β 990g ෼ͷ୅ۚ͠
͔ड͚औΕͳ͍ͷͰɺ೑ 10g ෼ʹ͍ͭͯ͸ɺ͓٬ʹ౉ͨ͠΋ͷͷɺ୅ۚ͸΋Β͑ͳ͍ɻ͠
͕ͨͬͯɺͦͷ೑ͷ࢓ೖݪՁ෼͚ͩɺ͜ͷਫ਼೑ళ͸ଛΛ͢Δɻ͜͜Ͱɺ೑ͷ࢓ೖݪՁ͕ 1g
͋ͨΓ 100 ԁͱ͢Δͱɺଛࣦͷ૯ֹ͸ 1,000 ԁʢʹ10gʷ100 ԁʗgʣͰ͋Δɻ͜ͷΑ͏ͳࣄ
ଶ͕֬཰ 10%Ͱى͜Δ͔Βɺܭྔث A ͷԼํޡࠩʹ͔Μ͢Δظ଴ଛࣦ͸ɺ100 ԁʢʹ1,000
ԁʷ10ˋʣͰ͋Δɻಉ༷ʹͯ͠ɺܭྔث B ʹ͍ͭͯͷظ଴ଛࣦ͸ 400 ԁʢʹ20gʷ100 ԁʗ
gʷ20ˋʣͱͳΔɻ 
 ͭ͗ʹɺ্ํͷଌఆޡࠩʹ͍ͭͯߟ͑Α͏ɻ͜ΜͲ͸ɺ͓٬ʹ೑ 1kg ͔͠౉͍ͯ͠ͳ͍
ʹ΋͔͔ΘΒͣɺͦΕҎ্ͷ୅ۚΛ੥ٻͯ͠͠·͏ঢ়گͰ͋Δɻ͜͜Ͱɺͦͷঢ়گʹؾ͕
͍͓ͭͨ٬͸ɺա෷͍ͷ୅ۚͷฦؐͱɺଛ֐ഛঈ੥ٻΛ͢Δͱ͠Α͏ɻͦͷ੥ٻֹ͸ɺ1g
͋ͨΓ 1,000 ԁͱ͢Δɻܭྔث A Λ࢖͏ͱɺ͓٬΁ͷଛ֐ഛঈʹΑΔଛࣦ 1 ສԁʢʹ10g
ʷ1,000 ԁʗgʣ͕ੜ͡Δࣄଶ͸֬཰ 10%Ͱى͜Δ͔Βɺظ଴ଛࣦ͸ 1,000 ԁʢʹ1 ສԁʷ
10ˋʣͰ͋Δɻಉ༷ʹͯ͠ɺܭྔث B ʹ͍ͭͯͷظ଴ଛࣦ͸ɺ500 ԁʢʹ5gʷ1,000 ԁʗg
ʷ10ˋʣͱͳΔɻ 









  Լํޡࠩ  ্ํޡࠩ  ߹ ܭ 
ܭྔث A  ˚100  ԁ  ˚1,000  ԁ  ˚1,100  ԁ 
ܭྔث B  ˚400  ԁ  ˚500  ԁ  ˚900  ԁ 




















ཱ৔ʹཱͬͯΈΔɻ͜ͷೲೖۀऀ͸ɺଌఆث A ͱ B ͷੑೳʢଌఆਫ਼౓ʣ͸஌͍ͬͯΔɻ೑
1kg ͋ͨΓɺଌఆث A ͸֬཰ 10%Ͱ 10g ͷԼํޡࠩɺ֬཰ 10%Ͱ 10g ͷ্ํޡࠩΛҾ͖ى
͜͠ɺଌఆث B ͸֬཰ 20%Ͱ 20g ͷԼํޡࠩɺ֬཰ 5%Ͱ 10g ͷ্ํޡࠩΛҾ͖ى͜͢ͷ
Ͱ͋ͬͨɻ͜͜ͰɺͦΕͧΕͷޡࠩΛ࣍ͷΑ͏ʹදه͢Δɻ 
ଌ ఆ ث AɿԼํޡࠩʹDEVADʹ10gʷ10%ʹ1g ্ํޡࠩʹDEVAUʹ10gʷ10%ʹ1g 
ଌ ఆ ث BɿԼํޡࠩʹDEVBDʹ20gʷ20%ʹ4g ্ํޡࠩʹDEVBUʹ5gʷ10%ʹ0.5g 
 ଌఆثͷೲೖۀऀ͸ɺਫ਼೑ళͷརಘʢଛࣦʣؔ਺Λ஌Βͳ͍ɻͦ͜ͰɺԼํޡࠩ 1g ͋ͨ
                                                           
12  GC ؂ࠪΛΊ͙ͬͯ؂ࠪਓͷ੹೚͕໰ΘΕΔ৔߹ɺ༧ଌͷਫ਼౓͚ͩͰ͸ͳ͘ɺརಘʢଛࣦʣؔ਺
ͷݟੵʹ͍ͭͯͷઆ໌੹೚͕؂ࠪਓͷଆʹ͋Δ͜ͱʹ஫ҙ͍ͨ͠ɻ   47
ΓͷଛࣦΛ CD ͱ͠ɺ্ํޡࠩ 1g ͋ͨΓͷଛࣦΛ CU ͱ͢Δɻ͜ͷΑ͏ʹه߸Λఆٛ͢Δ
ͱɺਫ਼೑ళʹͱͬͯͷظ଴ଛࣦ͸࣍ͷΑ͏ʹදݱͰ͖Δɻ 
ଌ ఆ ث A ͷظ଴ଛࣦʹDEVADʷCD  ʴDEVAUʷCU 
ଌ ఆ ث B ͷظ଴ଛࣦʹDEVBDʷCD  ʴDEVBUʷCU 
 ͍·ɺਫ਼೑ళ͸ɺ૯ظ଴ଛࣦͷ࠷খԽΛ໨తͱ͍ͯ͠ΔͱԾఆ͢Δɻਫ਼೑ళ͕ଌఆث B
ͷߪೖΛر๬͍ͯ͠Δͱ͠Α͏ɻ͜ͷͱ͖ɺೲೖۀऀ͸ɺ 













≥  (26) 
ͱ༧ଌ͢Δ͜ͱʹͳΔɻ۩ମతͳ਺஋Ͱ͔֬ΊͯΈΔͱɺ 
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 ͜ͷྫͰ͸ɺଌఆث A ͷԼํޡࠩʹΑΔଛࣦ͸ B ΑΓখ͍͞ʹ΋͔͔ΘΒͣɺ্ํޡࠩ
ʹΑΔଛࣦ͕ͦͷϝϦοτΛଧͪফ͢΄Ͳେ͖͍ͨΊʹɺਫ਼೑ళ͸ଌఆث B Λબ୒͍ͯ͠
ΔΘ͚Ͱ͋Δɻ͜͜Ͱॏཁͳͷ͸ɺظ଴རಘΛܭࢉʢ͋Δ͍͸༧ଌʣ͢Δࡍʹ໰୊ͱͳΔ





্ํޡࠩʹͱ΋ͳ͏ଛ֐ഛঈֹΛ 1g ͋ͨΓ 600 ԁͱ͠Α͏ɻଌఆث A ͷ্ํޡࠩʹΑΔ
ظ଴ଛࣦ͸ 600 ԁɺଌఆث B ͷͦΕ͸ 300 ԁʹͳΔɻԼํޡࠩʹΑΔظ଴ଛࣦ͸ɺଌఆث
A ͸ 100 ԁɺB ͸ 400 ԁͰ͔͋ͬͨΒɺ͜ͷ৔߹ɺͲͪΒͷଌఆث΋ظ଴ଛࣦ͸ 700 ԁͰ
౳͘͠ͳΔɻ͞Βʹɺଛ֐ഛঈֹΛҾ͖Լ͛ͯɺ1g ͋ͨΓ 500 ԁͱ͢Δͱɺଌఆث A ͷ্











͜ Ε Λ ɺ GC ؂ࠪҙݟʹ͋ͯ͸ΊͯΈΑ͏ɻGC ؂ࠪͷࣄྫ͕ଟ͘ͳΔͱɺͦͷूੵσʔ
λ͔Βɺୈ 1 छͷաޡͱୈ 2 छͷաޡͱͯ͠ɺ؂ࠪਓʹΑΔ౗࢈༧ଌͷଌఆޡ͕ࠩ൑໌͢





 ͜͜Ͱͷٞ࿦Λ·ͱΊΑ͏ɻୈ 1 ʹɺ౗࢈༧ଌϞσϧͷ༏ྼΛൺֱ͢Δɺ͋Δ͍͸༧ଌ
ͷ݁ՌΛධՁ͢Δ৔߹ɺ༧ଌͷਫ਼౓ͷఆٛΛ͋Β͔͡ΊܾΊͳ͚Ε͹ͳΒͳ͍͕ɺ༧ଌͷ
ਫ਼౓͚ͩΛݕ౼ର৅ͱͨ͠ͷͰ͸ෆे෼Ͱ͋Γɺ༧ଌΛ͢Δҙࢥܾఆऀͷརಘʢଛࣦʣؔ
਺΋ߟྀʹೖΕͳ͚Ε͹ͳΒͳ͍ʢKoh, 1991, LaSalle et al., 1996, Krishnan and Krishnan, 
1997ʣ ɻୈ 2 ʹɺೋऀ୒Ұʢbinary choiceʣͷҙࢥܾఆΛ໰୊ͱ͢Δ͔͗Γɺརಘʢଛࣦʣ














Palmrose, 1994, Hopwood, McKeown and Mutchler, 1994, Lys and Watts, 1994, Krishnan and 
Stephens, 1995, LaSalle et al., 1996, Krishnan and Krishnan, 1996 & 1997, Matsumura and 
                                                           
13  ؂ࠪਓ͕౗࢈Λ༧ଌ͢Δ͜ͱͱɺGC ؂ࠪʹ͓͍ͯܧଓੑʹٙ೦Λද໌͢Δ͜ͱͱ͸ಉ͡Ͱ͸ͳ
͍ɻGC ؂ࠪҙݟ͕ද໌͞Εͨͱ͖ɺ౤ࢿՈ͕஌Γ͏Δͷ͸ɺ ʮ౰֘اۀ͕౗࢈͢Δ֬཰͕ߴ͍ʯ
͜ͱͰ͸ͳ͘ɺ ʮ؂ࠪਓʹͱͬͯɺ GC ؂ࠪҙݟΛද໌͢Δ΄͏͕རಘ͕ଟ͍ʯ ͱ͍͏͜ͱͰ͋Δɻ
ͨͩ͠ɺ͜͜Ͱ͸ͦͷ໰୊͸ແࢹ͢Δɻ   49
Subramanyam, 1997, Louwers, 1998, Francis and Krishnan, 1999, Bell, Landsman and 
Shackelford, 2001, Reynolds and Francis, 2000, Carey, Geiger and O’Connell, 2002, Geiger and 
Raghunandan, 2002ʣ ɻͦͷίετؔ਺͕มԽ͢Ε͹ɺΫϥΠΞϯτاۀͷঢ়گ͕ͨͱ͑ಉ
ҰͰ͋ͬͯ΋ɺ؂ࠪਓͷҙࢥܾఆ͸ӨڹΛड͚ΔʢGeiger et al., 2005, Mong and Roebuck, 
2005ʣ ɻ 
؂ࠪਓͷଛࣦ͸ɺ࣍ͷ 2 ͭͷγφϦΦ͝ͱʹਪఆ͞ΕΔ͜ͱʹͳΔɻ 
     ˓౗࢈͢Δͱ༧૝ͨ͠΋ͷͷɺ࣮ࡍʹ͸౗࢈͠ͳ͔ͬͨέʔε 




͘͝Ұൠతͳ࠷దԽ ʢoptimizationʣ ͷܭࢉͰ͋Γɺ ࿦ཧతʹ೉͍͜͠ͱ͸ͳ͍ɻ ͨͱ͑͹ɺ
Lee and Urrutia (1996)ɺLin (1996)  ͸ɺอݥձࣾͷ౗࢈Λର৅ͱͯ͠ɺΧοτΦϑɾϥΠϯ
ͱ༧ଌޡࠩͷίετͷ྆ऀΛૢ࡞ͯ͠ɺෳ਺ͷ౗࢈༧ଌϞσϧͷൺֱΛ͍ͯ͠Δ఺Ͱɺ༏




















౷ܭ෼ੳʹΑΔ౗࢈༧ଌΛ GC ؂ࠪʹར༻͢Δʹ͸ɺॏେͳݶք͕ଘࡏ͍ͯ͠Δɻ 
ୈ 1 ʹɺ؂ࠪҙݟ͸౤ࢿՈͷΈʹ஌ΒΕΔͷͰ͸ͳ͘ɺऔҾઌ΍اۀܦӦऀʹ΋஌ΒΕ  50
Δ఺͕໰୊ʹͳΔɻͨͱ͑͹ɺܧଓੑʹ͍ͭͯͷٙ೦ͷද໌͕ɺऔҾઌͷ࠴ݖճऩΛૣΊ
ͨΓɺਓࡐྲྀग़Λট͍ͨΓͯ͠ɺͦΕΛද໌͠ͳ͔ͬͨ৔߹ʹൺ΂ͯ౗࢈ΛૣΊΔ͔΋͠
Εͳ͍ɻ͜Ε͸ɺself fulfilling prophecy ͱݺ͹ΕΔݱ৅Ͱ͋ΓɺGC ؂ࠪΛΊ͙Δ 1 ͭͷ૪
఺ʹͳ͍ͬͯΔɻ ʢCitron and Taffler, 1992 & 2001, Moizer, 1995, Louwers, 1999, Bryan, Tiras 




Δɻ ʢKennedy and Shaw, 1991, Nogler, 1995, Wilkins 1997ʣ ɻͦͷΑ͏ͳܧଓੑͷҙݟද໌ͷ
ؼ͕݁͋Β͔͡ΊΘ͔͍ͬͯͳ͚Ε͹ɺલड़ͷ৚݅෇֬཰͸ܭࢉͰ͖ͳ͍ɻ͔͠͠ɺݱ࣌
఺Ͱ͸ɺ GC ؂ࠪͷܦݧͱ࣮ূݚڀͷ੒Ռͷ஝ੵ͕ෆ଍͓ͯ͠Γɺ ͔֬ͳ͜ͱ͸͍͑ͳ͍ɻ 
ͦͷ֬ఆ͸ͱ΋͔͘ɺ͜͜Ͱͷࣄ৅ͱཁҼͷؔ܎Λલܝͷه߸Ͱදݱͯ͠ΈΑ͏ɻ؂ࠪ
ਓͷܧଓੑʹ͔Μ͢Δҙݟද໌Λ gco ͱ͢Δͱɺytʹf (yt-1, gcot-1)ͱͳΔɻͭ·Γɺٞ࿦͢
΂͖͸લड़ͷؔ਺ F Ͱ͸ͳ͘ɺ͜ͷؔ਺ f Ͱ͋Δɻͦͷ͜ͱΛݕূ͢Δʹ͸ɺ࣍ͷΑ͏ͳ
ϞσϧΛߟ͑ͯΈͳ͚Ε͹ͳΒͳ͍ɻ 
͍·ɺ౗࢈ݱ৅Λ Yɺ؍࡯͞ΕΔձܭ਺஋΍ࢢ৔σʔλͷม਺ͳͲΛ xkʢkʹ1, 2,ʜ, jʣ ɺ
GC ؂ࠪҙݟΛ gco ͱ͢Δɻ͜ͷ gco ͸ɺ؂ࠪਓ͕ܧଓੑʹٙ೦Λද໌ͨ͠৔߹Λ 1ɺͦΕ
Ҏ֎Λ 0 ͱ͢Δม਺Ͱ͋Δɻ౗࢈༧ଌϞσϧΛ PɺاۀΛ iɺ࣌఺Λ t ͱ͢Δɻ෼ੳϞσϧ
ͷҰൠܕͰ͸ͳ͍͕ɺͨͱ͑͹࣍ͷؔ਺ܕΛߟ͑ͯΈΑ͏ɻ 
 ( ) 1 1 1 2 2 1 1 1 − − − − + ⋅ ⋅ ⋅ + + + = it jit j it it it gco x x x P Y γ β β β α  (28) 




  ͜ͷ఺ʹ͍ͭͯ͸ɺ͢Ͱʹ Mutchler (1985, 1986) ͕൑ผ෼ੳΛ༻͍ͯઌۦతͳ෼ੳΛ͠
͍ͯΔɻ ͦΕʹΑΔͱɺ GC ؂ࠪҙݟ͸౗࢈൑ผ཰ͷ޲্ʹ͋·Γد༩͓ͯ͠Βͣɺ Mutchler 
(1985)  ͸ GC ؂͕ࠪ redundant Ͱ͋Δͱ͍͏ԾઆΛغ٫Ͱ͖ͳ͔ͬͨʢͳ͓ɺKoh and 
Killough, 1990, Boritz and Sun, 2004 ΋ࢀরʣ ɻͦΕʹ͍ͨͯ͠ɺHopwood, McKeown and 
Mutchler (1989)  ͸ɺϩδοτʹΑΔ౗࢈༧ଌϞσϧͷઆ໌ม਺ͱͯ͠ɺ఻౷తͳࡒ຿ൺ཰







࠷ۙͰ͸ɺRaghunandan and Subramanyam (2003) ͕ɺ͖ΘΊͯڵຯਂ͍࣮ূ݁ՌΛใࠂ
͍ͯ͠Δɻ൴Β͸ɺ؂ࠪਓͷརಘʢଛࣦʣؔ਺͕ະ஌Ͱ͋Δ͜ͱ͔Βɺ౗࢈༧ଌ൑ఆʹͭ
͍ͯੜ͡͏ΔҰఆͷ͹Β͖ͭΛ૝ఆͨ͠͏͑Ͱɺϩδοτ෼ੳΛ࢖ͬͯ࣍ͷ 3 ఺Λ࣮ূ͠
ͨɻୈ 1 ʹɺࡒ຿ม਺ͷΈʹΑΔ౗࢈༧ଌϞσϧͷ༧ଌਫ਼౓͸ɺGC ؂ࠪҙݟͷ༧ଌਫ਼౓
ͱ༗ҙͳࠩҟ͸ͳ͍΋ͷͷɺࢢ৔ϕʔεͷม਺ΛՃ͑ͨ༧ଌϞσϧͷਫ਼౓͸ɺGC ؂ࠪҙ
ݟͷ༧ଌਫ਼౓Λ্ճ͍ͬͯͨ
14ɻ͜ͷ݁Ռ͸ɺShamway (2001)  ͱಉ༷ʹɺ఻౷తͳࡒ຿ൺ
཰͕౗࢈༧ଌʹ͸͋·Γ໾ʹཱͨͳ͍͜ͱΛ֬ೝͨ͠΋ͷͰ͋Δɻୈ 2 ʹɺGC ؂ࠪҙݟ
Λઆ໌ม਺ʹՃ͑ͨͱ͖ɺͦͷ౗࢈༧ଌʹ͍ͨ͢Δઆ໌ྗ͸ߴ͘ɺGC ؂ࠪҙݟ͸ɺࡒ຿
ม਺΍ࢢ৔σʔλͷม਺ͱฒΜͰɺॏཁͳม਺Ͱ͋ͬͨɻୈ 3 ʹɺGC ؂ࠪҙݟ͸ɺࡒ຿
ม਺ΛաେධՁ͠ɺ ࢢ৔σʔλͷม਺ΛաখධՁ͍ͯͨ͠ ʢ͜ͷ఺͸ɺ Mutchler, 1985, Menon 
and Schwarz, 1987 ΋ࢀরʣ ɻ ͜ͷ݁Ռ͸ɺ ؂ࠪਓ͕ࢢ৔σʔλͷ৘ใΛ༗ޮʹར༻͍ͯ͠ͳ
͍͜ͱΛ͍ࣔࠦͯ͠ΔɻRaghunandan and Subramanyam (2003) ͷ 2 ൪໨ͷ࣮ূ݁Ռ͸ɺ্
هͷγ ͕θϩͰ͸ͳ͍͜ͱΛɺ౷ܭతʹ֬ೝͨ͠΋ͷͰ͋Δɻ෼ੳͷ݁Ռ͸ɺγ ͸ਖ਼Ͱ౷
ܭతʹ༗ҙʢpʻ0.00ʣͰ͋ͬͨɻ 













 ౗࢈෼ੳΛ GC ؂ࠪʹԠ༻͢Δ͏͑Ͱɺୈ 2 ʹ໰୊ͱͳΔͷ͸ɺ؂ࠪͱձܭ਺஋ͱͷؔ
܎Ͱ͋ΔɻલઅͰ΋৮Εͨͱ͓Γɺࡒ຿తʹࠔځͨ͠اۀ͸ɺͦ͏Ͱͳ͍اۀʹൺ΂ͯɺ
ଟ͘ͷ earnings management Λߦ͏͜ͱ͸ɺΑ͘஌ΒΕ͍ͯΔɻ࣮ূ݁Ռʹ͸͹Β͖͕ͭ͋
Γɺ͍·ͩఆઆ͕͋ΔΘ͚Ͱ͸ͳ͍͕ɺͨͱ͑͹ɺ૿ӹํ޲ʹձܭํ਑Λมߋͨ͠Γɺܦ
ӦऀͷࡋྔͰܾ·Δൃੜඅ༻Λݮֹͨ͠Γ͢Δͷ͸ɺৗࣝతͳ 1 ͭͷγφϦΦͰ͋Ζ͏ɻ
                                                           
14  ͜Ε·Ͱ΋ɺ౷ܭख๏Λ࢖ͬͨ౗࢈༧ଌϞσϧʹΑΔ༧ଌਫ਼౓ͱɺGC ؂ࠪҙݟͷ༧ଌਫ਼౓Λൺ
ֱ͢Δ෼ੳ͸ߦΘΕ͍ͯΔɻ͔͠͠ɺ؂ࠪਓͷརಘʢଛࣦʣؔ਺Λߟྀ͠ͳ͍લऀͷਫ਼౓ͱɺͦ
Εʹنఆ͞Ε࣮ͯࡍʹද໌͞Εͨޙऀͷਫ਼౓Λൺֱ͢Δ͜ͱ͸ɺຊจͰड़΂ͨΑ͏ʹɺ΄ΜΒ͍
͸Ͱ͖ͳ͍ɻͦΕʹ͍ͨͯ͠ɺRaghunandan and Subramanyam (2003)  ͷݚڀ͸ɺͦͷརಘʢଛࣦʣ
ؔ਺Λߟྀ͍ͯ͠Δ఺Ͱ༏Ε͓ͯΓɺ࣮ূ݁Ռͷ৴ጪੑΛߴΊ͍ͯΔɻͳ͓ɺTucker, Matsumura 
and Subramanyam (2003)  ͸ɺ GC ؂ࠪҙݟͷ༧ଌਫ਼౓͕௿͍ݪҼͷ 1 ͭ͸ɺ اۀ͕ opinion shopping
ʹΑͬͯ؂ࠪਓΛަ୅ͤ͞Δ͔ΒͰ͋Δͱࢦఠ͍ͯ͠Δɻ   52
͜͜Ͱݕ౼͠ͳ͚Ε͹ͳΒͳ͍ͷ͸ɺ ͦͷ earnings management ͷఔ౓΍ͦΕʹӨڹΛड͚
Δձܭ৘ใͷ࣭͸ɺ؂ࠪͷݫ֨͞΍࣭ʹΑͬͯࠨӈ͞ΕΔͷ͔ͱ͍͏఺Ͱ͋ΔɻͦͷΑ͏







15ɻ࣮ࡍɺRuiz-Barbadillo et al. (2004)  ͸ɺاۀͷࡒ຿ঢ়گ
Λॴ༩ͱͯ͠΋ɺ؂ࠪਓͷಠཱੑͱΫϥΠΞϯτاۀʹର͢Δࣄલͷ஌ࣝͳͲ͕ GC ؂ࠪ
ҙݟΛද໌͢Δ֬཰ʹӨڹΛ͋ͨ͑Δͱใࠂ͍ͯ͠Δʢͳ͓ɺBarnes and Huan, 1993, 





ͦͷ఺ʹண໨ͯ͠ɺ ͜͜Ͱ͸ɺ ؂ࠪਓ͕ೖखͨ͠৘ใͷ͏ͪɺ ౤ࢿՈ͕஌Βͳ͍෦෼ ʢ؂




͕ earnings management ͷͨΊʹར༻͢Δʢར༻Ͱ͖Δʣखஈ͸ҟͳΔͰ͋Ζ͏ɻͦΕ͸ɺ
ࡒ຿ॾද্ͷձܭ਺஋ͷҧ͍ʹͳͬͯݱΕΔɻ ؂ࠪͷ࣭͕اۀͷ earnings management ʹӨ
ڹΛ͋ͨ͑ɺͦͷ݁Ռɺձܭ৘ใͷ value relevance ΋ӨڹΛड͚Δͱ͍͏γφϦΦͰ͋Δ
ʢKrishnan, Percy and Tutticci, 2002, Cohen, Dey and Thomas, 2004, Marquardt and Wiedman, 
2004, Whelan and McNamara, 2004ʣ ɻͦͷ͜ͱΛ஌͍ͬͯΔ؂ࠪਓ͸ɺ౗࢈༧ଌʹ͋ͨͬͯ
ձܭ਺஋Λར༻͢Δࡍʹɺ ࣗ਎Ͱߦͬͨ؂ࠪΛߟྀ͢Δ͸ͣͰ͋Δ ʢHo, 1994, Goodman and 
Braunstein, 1995, Rau and Moser, 1999, Schelleman and Knechel, 2003ʣ ɻ 
͜ͷ఺ʹؔ࿈͢Δڵຯਂ͍໰୊͕ɺEnron ࣄ݅ʹ୺Λൃͯ͠ɺࢽ্Ͱͷ૪఺ͱͳ͍ͬͯ
Δ ʢNelson, 2003b, Ashbaugh, 2004ʣ ɻ Frankel, Johnson and Nelson (2002)  ͱ Reynolds, Deis and 
Francis (2004) ͸ɺdiscretionary accruals ͷઈରֹ͸ɺ؂ࠪใुͱෛͷؔ܎ʹ͋Δͷʹ͍ͨ
ͯ͠ɺ؂ࠪҎ֎ͷใुͱ͸ਖ਼ͷؔ܎ʹ͋Δͱใࠂ͍ͯ͠ΔɻSarin (2003) ͸ɺձܭෆਖ਼͕
ఠൃ͞ΕͨέʔεͰ͸ɺଞʹൺ΂ͯ؂ࠪҎ֎ͷใु͕ଟ͍ͱࢦఠ͍ͯ͠Δɻ·ͨɺSharma 
and Sidhu (2001)  ͸૬ใुʹ઎ΊΔ؂ࠪҎ֎ͷใुͷൺ཰͕ߴ͍΄ͲɺGC ؂ࠪҙݟ͕ද໌
                                                           
15  ͜͜Ͱͷٞ࿦͸ɺ ʮձܭͷ professional Ͱ͋Δ؂ࠪਓ͸ expert ͱͯ͠ͷೳྗΛ΋ͪɺͦ΋ͦ΋৘ใ
෼ੳೳྗͷ఺Ͱ௨ৗͷચ࿅͞Εͨ౤ࢿՈΑΓ΋༏Ε͍ͯΔʯͱ͍͏ݟղΛ൱ఆ͢Δ΋ͷͰ͸ͳ͍ɻ    53
͞Εͳ͘ͳΔ܏޲͕͋Δ͜ͱΛࢦఠ͠ɺ؂ࠪਓͷಠཱੑʹٙ໰Λఄ͍ͯ͠Δɻ 
ͦΕʹ͍ͨͯ͠ɺChung and Kallapur (2001)ɺAntle et al. (2002)ɺDeFond, Raghunandan and 
Subramanyam (2002)ɺAshbaugh, LaFond and Mayhew (2003)ɺLarcker and Richardson (2004)ɺ
Kinney, Palmrose and Sholz (2004)ɺRuddock, Taylor and Taylor (2004)  Β͸ɺ؂ࠪҎ֎ͷใु
ͱاۀͷ earnings management ͷؔ܎Λ൱ఆ͍ͯ͠Δɻ·ͨɺGeiger and Rama (2003) ͸ɺ
GC ؂ࠪҙݟͷද໌͸؂ࠪҎ֎ͷใुͷଟՉͷӨڹΛड͚͍ͯͳ͍ͱใࠂ͍ͯ͠Δɻ͜ͷ
࿦૪ͷয఺͸ɺ؂ࠪҎ֎ͷใुͷଟՉͱ؂ࠪਓͷಠཱੑͱͷؔ܎ʹ޲͚ΒΕ͍ͯΔ͕ɺͦ
ͷഎܠʹ͸ɺ ؂ࠪͷݫ֨͞΍࣭͕اۀͷ earnings management ʹӨڹΛ͋ͨ͑Δ͜ͱ͕૝ఆ
͞Ε͍ͯΔɻ΍΍୹བྷతͰ͸͋Δ͕ɺFung and Gul (2005) ͸ɺGC ؂ࠪҙݟͷද໌ස౓Λ
؂ࠪͷ࣭ͷ୅ཧม਺ͱΈͳ͍ͯ͠Δɻ 
͞Βʹɺ Francis, Maydew and Sparks (1999)ɺ Lynn and Tui (2002)ɺ Cohen, Dey and Lys (2004a)
Ͱ͸ɺBig 6 ͷ؂ࠪ͸ɺاۀͷ accruals ͷػձओٛతར༻Λ཈੍͢Δͱใࠂ͞Ε͍ͯΔɻಉ
༷ʹɺKrishnan and Gul (2002)ɺKrishnan (2003) ͸ɺBig 6 ͷΫϥΠΞϯτاۀ͸ɺ౤ࢿऩ
ӹ཰ͱ discretionary accruals ͷ૬͕ؔߴ͘ɺͦͷ discretionary accruals ͸কདྷͷऩӹੑͱ΋
ڧؔ͘܎͍ͯ͠Δͱใࠂ͍ͯ͠Δɻ͜ΕΒͷݚڀ͸ɺ؂ࠪͷݫ֨͞΍࣭͕ɺձܭ৘ใͷ
relevance ΍৘ใՁ஋ʹӨڹΛ͋ͨ͑Δ͜ͱΛ͍ࣔࠦͯ͠Δɻ ·ͨɺ DeFond and Subramanyam 
(1998)  ͸ɺ؂ࠪਓ͕ަ୅͢Δ௚લʹ͸ݮӹํ޲ͷ discretionary accruals ͕ଟ͍͜ͱΛൃݟ
ͨ͠ɻ͜Ε΋ɺ؂ࠪͷ͋Γ͔͕ͨձܭ਺஋ʹӨڹΛ͋ͨ͑Δ͜ͱΛ͍ࣔࠦͯ͠Δɻ·ͨɺ
ݚڀͷओ୊͸ҟͳΔ͕ɺBedard and Johnstone (2004)  ͸ɺίʔϙϨʔτɾΨόφϯε͕རӹ
ૢ࡞ϦεΫʹӨڹΛ͋ͨ͑ɺ؂ࠪใु͸ͦͷརӹૢ࡞ϦεΫͱ༗ҙͳؔ܎͕͋Δ͜ͱΛࣔ










ͷ·· GC ؂ࠪʹ͸Ԡ༻Ͱ͖ͳ͍ɻ 
 









؂ࠪਓ͕૝ఆ͢΂͖ؔ܎͸ɺ౤ࢿՈʹͱͬͯͷ ytʹF (G (xt-1))Ͱ͸ͳ͘ɺ؂ࠪਓʹͱͬͯͷ
ytʹf (g (xt-1 | zt-1), gco t-1)Ͱ͋Δɻ͔͠΋ɺ؂ࠪਓ͕ೖख͢Δࢲత৘ใ zt-1ͱҙݟද໌ gcot-1
ͱ͸ແؔ܎Ͱͳ͍͜ͱ͸͖͋Β͔Ͱ͋Δɻ ͕ͨͬͯ͠ɺ ͦͷؔ܎͸ΑΓҰൠతʹɺ ytʹH (xt-1, 
zt-1, gcot-1)ͱද͞ΕΔ͜ͱʹͳΔɻ͜ͷΑ͏ͳؔ܎͕ଘࡏ͢Δ͕Ώ͑ʹɺҙࢥܾఆ༗༻ੑͱ
͍͏ࡒ຿ใࠂͷ໨తʹ͍ͨͯ͠ɺGC ؂͕ࠪ໾ཱͭͷͰ͋Ζ͏ɻͦͷϝΧχζϜ͸࣍ͷ௨
ΓͰ͋Δɻ·ͣɺ؂ࠪਓ͔͠஌Βͳ͍৘ใ zt-1͕ GC ؂ࠪҙݟ gcot-1Λ௨ͯ͡ݦࣔʢrevealʣ
͞ΕΔɻͭ͗ʹɺͦͷ৘ใ zt-1͕ value relevant Ͱ͋Ε͹ɺ౤ࢿՈʹͱͬͯɺGC ؂ࠪҙݟʹ
΋৘ใՁ஋͕ଘࡏ͢Δ͜ͱʹͳΔɻલ߲Ͱٞ࿦ͨ͠ɺGC ؂ࠪҙݟΛར༻ͨ͠౗࢈༧ଌਫ਼
౓ͷ޲্͸ɺ౤ࢿՈʹͱͬͯͷ৘ใՁ஋ͷҰ໘Ͱ͔͠ͳ͘ɺͦͷ؂ࠪҙݟΛ௨ͯ͡ɺະ஌





Γ೉͍͠࡞ۀͰ͋ΔɻFleak and Wilson (1994)ɺSung and Wild (1994)ɺJones (1996)ɺCarlson, 
Glezen and Benefield (1998)ɺBlay and Geiger (2001)ɺCitron, Taffler and Uang (2001)ɺSchaub 
and Highfield (2003)ɺSchaub, Watters and Linn (2003)  Β͸ɺ ͍ΘΏΔ event study ʹΑͬͯɺ
GC ؂ࠪҙݟͷ৘ใ಺༰ʢinformation contentʣΛݕূ͠ɺGC ؂ࠪҙݟʹ৘ใՁ஋͕͋Δͱ
ใࠂ͍ͯ͠Δɻ 
ͱ͜Ζ͕ɺGC ؂ࠪҙݟͷެද͸ɺࡒ຿ॾදͷެදͱҰॹʹͳͬͨ confounding event Ͱ
͋ΔͨΊɺ෼ੳʹࡍͯ͠ɺ౤ࢿՈʹͱͬͯظ଴֎ͷձܭ৘ใͱظ଴֎ͷ؂ࠪҙݟͱΛ۠ผ





·ͨɺWillenborg and MaKeown (2001)  ͸ɺ৽نެ։اۀͷ໨࿦ݟॻʹ͓͚Δ GC ؂ࠪҙ
ݟΛର৅ʹͯ͠ɺͦͷ༗༻ੑΛใࠂ͍ͯ͠Δ͕ɺ౤ࢿՈ͕ެ։Ҏલͷ৘ใΛ஌Βͳ͍͜ͱ
ʹىҼ͍ͯ͠Δͷ͔൑ผͰ͖ͣɺࣄ࣮ൃݟͷҬΛग़͍ͯͳ͍ɻUang et al. (2004) ͸ɺGC
؂ࠪҙݟʹ͓͚Δݫ͍͠දݱͱɺͦͷޙͷࡒ຿ࠔځͷྼѱ͞ͱͷ͍͋ͩʹ༗ҙͳؔ܎͕͋
Δ͜ͱΛൃݟͨ͠ɻ൴Β͸ɺͦͷ݁ՌΛɺGC ؂ࠪҙݟʹ༧૝ೳྗ͕͋Δͱղऍ͍ͯ͠Δ  55
͕ɺͦͷݱ৅͸લड़ͷ self fulfilling prophecy ͱ۠ผ͕͔ͭͣɺGC ؂ࠪҙݟͷ৘ใՁ஋Λ
ݕূ͍ͯ͠Δͱ͸͍͑ͳ͍ɻ 
͞Βʹɺ Chen and Church (1996)ɺDawkins and Rose-Green (1998)ɺHolder-Webb and Wilkins 
(2000)ɺTan (2002) ͸ɺاۀ͕࣮ࡍʹ౗࢈ͨ͠ͱ͖ͷ abnormal return Λର৅ʹͯ͠ɺͦΕ
Ҏલʹ GC ؂ࠪҙݟ͕͍͍ͭͯͨاۀͱͦ͏Ͱͳ͍اۀΛൺֱ͢Δ͜ͱʹΑͬͯɺ GC ؂ࠪ
ҙݟͷ৘ใ಺༰Λਪఆ͠ɺGC ؂ࠪҙݟͷ৘ใՁ஋ΛੵۃతʹධՁ͍ͯ͠Δɻͨͩ͠ɺ͜
ͷϦαʔνɾσβΠϯʹ΋໰୊͕ଟ͍ɻୈ 1 ʹɺGC ؂ࠪҙݟͷެද͔Βاۀ͕౗࢈͢Δ
·Ͱͷ͍͋ͩʹ౤ࢿՈ͕ೖखͨ͠৘ใΛͲͷΑ͏ʹͯ͠ίϯτϩʔϧ͢Δͷ͔ʹ͍ͭͯɺ
ॏେͳ໰୊Λ࢒͍ͯ͠Δɻ ʮ౤ࢿՈ͕ެද͞Εͨ GC ؂ࠪҙݟΛӏವΈʹͯ͠ɺͦͷޙɺͳ
ΜΒظ଴Λվగ͠ͳ͍ɻ ʯ ͱԾఆ͢Δͷ͸ɺ φΠʔϒͳ౤ࢿՈΛલఏʹ͢Δͷͱಉ͡Ͱ͋Γɺ
ཧ࿦తʹޡ͍ͬͯΔɻୈ 2 ʹɺ࣮ࡍʹ౗࢈ͨ͠اۀ͔͠෼ੳର৅ʹ͓ͯ͠ΒͣɺGC ؂ࠪ
Ͱܧଓੑʹٙ೦͕ද໌͞Εͳ͕Β౗࢈͠ͳ͔ͬͨاۀ͸෼ੳର৅͔Βআ͔Ε͍ͯΔɻ͔Γ




Ameen, Chan and Guffey (1994)  ͸ɺOTC اۀʹ͍ͭͯͷ GC ؂ࠪҙݟʹ͸৘ใՁ஋͕ͳ͍
ͱใࠂ͍ͯ͠Δɻ͞ΒʹɺAmeen and Guffey (1994)  ͸ɺגࣜऔҾྔͱ bid – ask spread Λࢦ
ඪʹͨ͠ݕূ͔Βɺ΍͸Γ GC ؂ࠪҙݟͷ৘ใՁ஋Λ൱ఆ͍ͯ͠ΔɻΠΪϦεاۀΛର৅




Anandarajan and Umar (2003)  Ͱ͸ɺ GC ؂ࠪҙݟʹ͸৘ใՁ஋͕ͳ͍ͱใࠂ͞Ε͍ͯΔɻ ͠
͔͠ɺ͜ΕΒͷݚڀ΋ event study Ͱ͋ΔͨΊɺGC ؂ࠪҙݟʹ৘ใՁ஋ΛೝΊ͍ͯΔݚڀ
ͱಉ༷ʹɺ Ϧαʔν ɾ σβΠϯʹݕ౼͢΂͖՝୊͕࢒͞Ε͍ͯΔ
16ɻ ·ͨɺ Taffler et al. (2004) 




Ո͕ new information Λ஌Δ͜ͱ͕Ͱ͖Δ৔߹Ͱ͋Δɻ౤ࢿՈ͕ GC ؂ࠪҙݟ͔Βະ஌ͷ৘
ใΛҾ͖ग़͢ʹ͸ɺ͋Β͔͡Ίɺzt-1ͱ gcot-1 ͱͷؔ܎ɺ͢ͳΘͪ؂ࠪਓͷҙࢥܾఆϞσϧ
ʢ؂ࠪਓͷओ؍తͳརಘɾଛࣦؔ਺ΛؚΉʣ͕౤ࢿՈʹ஌ΒΕ͍ͯͳ͚Ε͹ͳΒͳ͍ɻͦ
                                                           
16  ͳ͓ɺຊ୊͔Β͸ଟগ֎ΕΔ͕ɺࡒ຿ࠔځاۀ͕ܧଓੑҙݟΛආ͚ΔͨΊɺ؂ࠪਓΛަ୅ͤ͞Δ
ͱ͍͏ opinion shopping ͕ߦΘΕΔՄೳੑ΋͋Δɻ ͦΕʹͱ΋ͳ͏ϊΠζΛআڈ͢ΔͨΊɺ ؂ࠪҙ
ݟͷ৘ใՁ஋Λ෼ੳ͢Δ͍͞ʹ͸ɺ؂ࠪਓ͕ަ୅͍ͯ͠Δαϯϓϧʹ͸ಛผͳ஫ҙ͕ඞཁͱͳΖ
͏ɻ͜ͷ఺͸ɺLennox (2000)  ΋ࢀরɻ   56
ͷҙࢥܾఆϞσϧΛ͖͋Β͔ʹ͢Δʹ͸ɺ ؔ਺ ytʹH (xt-1, zt-1, gcot-1)Λਪఆ͠ͳ͚Ε͹ͳΒ
ͳ͍ɻͦΕʹ͸؂ࠪਓͷࢹ఺ʹΑΔ౗࢈෼ੳ͕ඞཁͰ͋Γɺ౤ࢿՈͷࢹ఺ʹΑΔैདྷͷ౗
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